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Equities 38 down 
on week at 295.6 



O Leading equities, depressed 
again by the weakness of 
sterling, met further, though 
less persistent, selling after 
Thursdays sharp setback and. 
with buyers still showing 
reluctance, closing falls were 
again substantial. The FT- 
3o-sharc index lost 8J2 to 
295.6 for a fall of 3S.2 on 
the week. The past 16 trad- 
ing days have seen a drop 
of 69.9 from the year’s peak. 

GENERAL 

’ W 

Arrests 
claim 
by Amin 

Britain's chief rrpri*scntalivt in 
Uganda, Mr. James He u newsy, 
wa*. Iasi night making urgent 
inquiries into President Amin's 
claim to have arrested more 
lirilous. 

Nu numbers or names have 
been eiven. but Radio Uganda 
«atd they could face “worse " 
charges than those made against 
Mi. I tennis Hills There arc 
si .me TOO Bmr. ns frill m Uganda. 
The U.K. i.lovi-rnmeni is still in 
contact with other African Heads 
of Stale rut uuMlic.ds lo iv*-olve 
the si hi :il ion. Page 8 


Diaries victory 

The Sunday Times yesterday 
won limited rights lo republish 
••x tracts from the Grossman 
diaries when l he Court nT Appeal 
cancelled High Court injunction* 
granted earlier. Rut the paper 
undertook n»i lo publish further 
extracts before the Attorney* 
Gener.il'* application t«> have 
publication slopped is fully tried. 

Lebanon crisis 

‘the Lebanese security and poli- 
tical situation deteriorated 
sharply yesterday as Beirut 
slrirl lighting intensified and 
Mu cud and efforts to fnrm a new 
■ jbinet reached a dead end. 
Mun* than 30 have been Willed 
«» uir und the city is at a sland- 
Mlll. 

Sioux fight 

livi FBI agent* and an Indian 
were killed a.> the agents tried 
Ir. serve an arrest warrant at an 
isolated house at Pine nidge. 
< Dal*.. ia near Wounded Knee 
where tiglala Sioux held officials 
it bay for T1 days ill 1973. 

Nixon talks 

President Nixon h;»«s given 
H-idcuce under oath in California 
i) n Grand Jury continuing 
rives m gatmiis into Walcrgale. 
Cage S . 

Whale quota cut 

Thp International Whaling Com- 
mission us io make the biggest- 
cuts m its hunting quotas since 
Hi farualinn lti 1946. Page 6 

Britain protests 

Britain has protested lo Israel 
•ver lln* Suite burial of the Two 
''’-'■ru Clang a-sassuis of Lord 
Moyne, rpgreinng lo " honour- 
ng ” of an act of terrorism. 


Announcement of the terms 
of a further tranche of £500m. 
Treasury 12 J per cent. 199*“ 
stock, helped by sterling’s 
losses, depressed long gills by 
up to 1. Mediums- and shorts 
declined in sympathy. 

Sterling fell 180 -.points 
against the dollar to $2.22511: 
its weighted depreciation 
widened to 27.6 (27.1) per 
cent. Dollar’s fall narrowed 
again to 6.05 (6.35) per cent. 

BUSINESS 


Gold up 
75 cents 
to $165 


• GOLD strengthened in Lon 
don on last full day uf business 
before Monday’s U.y' ‘ a unt ion. 
tfosing up 73 cents at RIBS, 

• WALL STREET fell 1.02 to 
S73.12, showing a gain on the 
week of 17.6S points. 

• SOUTH AFRICA has devalued 
the rand from SI .47 to $1.40 
restoring the relationship which 
existed befnre the 1971 
Smithsonian realignment. 

Buck Page 

• BRITISH HAS CORPORA- 
TION is in buy North Sea gas 
from Shell/Esso's Brent oil field, 
which could supply 10 per cent, 
uf U.K. gas needs. 

Page 13 

• NEARLY 14.5 per cent, of the 
world tanker licet is now lying 
idle. a loading shipbrokcr 
estimates. 

Page 9 

• AGRICULTURE Minister Mr. 
Fred Peart has triggered off 
emergency action by the EEC 
commission lo decide how the 
U.K. can protect its egg industry 
from French imports. 

Page 9 

• VAUXHALL MOTORS has 
raised ms ear prices by an 
average of 5.5 per cent, leading 
the widely expected summer 
round of increases. 

Pane 9 

9 BRITISH AIRWAYS has 
ordered four Rolls-Royce 
powered Jumbo jets custing 
iSOm. 

Page 9 

• NATIONAL COAL BOARD 
broke even in the past financial 
year, despite a £S0m. cut in 
Government subsidies. Sir Derek 
Ezra reports. 

Page 9 

• FRENCH KIER HOLDINGS 
chairman questions whether the 
City is ” sufficiently equipped “ 
in deal with some take-over 
situations. 

Back Page 

• WHITBREAD is making an 
L' 18.5m. agreed bid for Long 
John International, The Scotch 
whisky subsidiary of Schea ley- 
industries 

Back Page 

• REDIFFUSION taxable pro- 
fits for ibe year ended March 31- 
rose from £ 13.92 in. to E 14.36m. 
despite a £1.4m. increase in 
interest charges. 

Page 16 


CHIEF PRICE CHANGES 

Prices in pence unlrsx otherwise 
indicated. > 

RISES 

■eng John IntJ ^22 -r- 55 

dnson and Burru. ... JK t- R 

tttoek nil 70 -+■ r, 

'e Beers Dfd 32:; 9 

turban Deep £11 - J 

farmony H23 + r.5 

'ckO-Wallsond 2SO -i- 15 

nion Corp. ._ .“>79 t- 40 


FALLS 
Newspapers ... 

Scazcr (CH) ...... 

tishnpse.iie Prep. .. 

toots 

(water 

tritish Land 

British Sugar 

'nipiro Stores 

iRglish Prop 

•‘isons 


SO - 6 

193 - 12 
M - 4 
199 - 3 
137 - 7 
14 - 31 
340-25 

94-4 

.79 - 4f 
MR - 12 


YESTERDAY 

Gill and DulTus 119 - S 

Glaxo “New” IIS*- 12 

Gl’S “A” 15S - 3 

GKN - 2JS - 7 

Hammerson *■ A " 332 — 23 

llawkcr Siddcley ..... 244 — 6 

1CI 250 -9 

Kleen-E-Zc 25-4 

Ltfnrho 121 — S 

Manbrc and Garion . Ill) — 5 
Marks and Spencer .. 191 — 5 

Metal Box 22S — S 

Phoenix Assurance... iso — to 

Red land 79 — 5 

Kccd Inil 21 fi - 8 

Thomson Org 103 — 10 

Tube Investments ... 234 — 6 

Tunnel “I?" 1IO - S 

Turner and New all ... 97 — 10 

U.K. Oprical Tflxr- 7 

Wright on (Ft IT — 5 

Bcralt Tin 15-3 

* Premium. 


Heath row dampens! Coats 

~ I dividend 

Tory joy over 
Woolwich result 


Pound falls 


IO, 


storm 

grows 

BY MARGARET REID 


BY PHILIP RAWSTORNE 

Tory jubilation over the West Woolwich bv-electiou victory — which adds 'pension fund managers arc the pound rc-ii another o s per 

political urgency to the Government s attempts to forge a more effective «*Uti“ : strong recommendation from ! market yesterday lo close at a . 
inflation poliev— ■ was soured last night by tile revival of the row over the J their investment protection com , pew alMimc low of 27.6 per cent. 

/ , t * * (nnttee io vote against adoption below December. 1971 levels, 

party leadership. |nf the report arid accounts of' Against the background of 

Mr. Edward Heath said on hi«s fresh divisions within the party Sir Gi ufTrey Howe. Conserva- ■ Coals Patons at the annual meet- j widespread concern about the 
return from Canada ihat he on ecnnumlc policy and other live “shadow” Chancellor. salds ,n S- ,U.I\. economic situation, mere 

warmly congratulated Mrs. issuer. in Colchester that the voters had I The advice is the most notable • was at tmics heavy selling m 

Margaret Thatcher and the party Within hours r.f the Woolwich rammed hnine the same message J indication to date of (he oppusi-j sterling but uruially no altempi 

on the achievement. Bui he victory. Tory AlPs called on Mr. as that uf British international ' tion the Louis Patons Board can by ihe Bank of England io arrest 
angered many Tory MPs by going lleath and his sympathisers to creditors. “The:, are looking for j expect to face at the meeting on ! decline, 

nn lo rake over the smouldering give i heir rul lest support io Mrs. early and decisive action on 'July 11 over the controversial- 

embers of the leadership dispute. Thatcher, who bad identified her- Britain's economic problems.” 

He denied “monstrous allega- iwlf personally with the by- Hi? Wl .| t . ulll0r j t h 0 TUi'.'s pro 
lions” and “mischievous re- elecliot; _ campaign and whose mwaJs JS •• , n0 ve ' towards 


another 1 7o on 
economy fears 

BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


ports" that he had been dis- leadership was givgn a signifi- ^fnter real An " "but'" said” that ' uffecicd either by the Board's i tion.nl 
”• * ’ * ' u „.,.;^lplan to distribute a one-for-25 reserv 


courteous to Mrs. Thatcher when cant boost by the result. lhe Government could not avoid 

the visited him after her elec- iir bred-rick Bennett. Tory ki effective deci- 

lion as leader, and said: “As MP for Torquay, said the victor} ^ J M 

she knows. I have consistently would ha\e been even greater if - Th ‘ s not l0 ’ ct on 

maintained my decision ... nut Mrs. Thavher had enjoyed tin- " c nCera 

io remain on the front bench, .stinted parly loyally at West- Jll r L v r! 
hut lo concentrate on the great minster. Personal frustrations Lemmons oujoril h* - > 

issues facing Britain and should now be- .satisfied “Sports- bj the 

overseas. manship should prevail ashore of lhci VVooluich seat. 

“That f have been able io do as. well as alloal." Mr. Ron Hayward. Labour 

during the referendum campaign s i >. n parl - v Gt ' n, ' ral Secretary, said 

at home and on visits abroad. Sfl 11 $3*1 HI SHU that tits result was a warning to 

That 1 shall continue to do in lhe part y u , un it e behind its 

future.” Mr. Teddy Taylur. Tory MP manifesto to deal with the 

Some of Mr. Heath's friends for Caiheari. said ihat support country's economic problems, 
last Dight interpreted the state- for Mrs Thatcher in the Coni- Mrs Barbara Castle. Social 
ment as a “statesman-like mons had been “ inadequate." It services Secretary said at 
altempi ” to resolve his relations was now the duty of every Con- Weston-super-Mare: “ All of us 
with Mrs, Thatcher. wmii™ «« f<»rr»in from “fool. . - ' . 


Selling stemmed from the Cun- 
decision not io pay a final divi-' tioenl. from New York and. it is 
dend for lax and cash-saving rea- believed. Hum one ur two over- 
sons. This prospect has not been seas countries which are tradi- 

“ ' holders of sterling 

es. 

scrip issue of shares or to re-. Having opened at a dcprecia- 
smite full dividends for 1975. tion of 27.3 per ceni. from 

Pension binds are believed to ■ rffhffX! 

hold as much as some 10 per with 2.. 1 per eent overnight Mhe 
cent, of the company's capital, i P°. und fcl1 -J'* P cr b> signify that a 

although only 4.7 p^r cent. mid-day and 27.b per cent, at 25.2 per cent. 



The May stand was taken io 
depreciation uf 

o.iijuu-.. v ..,« 1 .. ,,v» wm. ,, . . . -- - was considered 

indicated in 'the annual report. , close. At one stage unofficial enough Tor the time being. But 
Substantial holdings are under- j MteuaUun* put the level as low ovcn then it was evident that. 

stood to be in nominee names. , as P L ‘ r cent. .jf the market p 

Being gross funds, they have 


servative to refrain from “fool- 


are now faced with a stark 


Close supporters of the Tory iih squabbling ' aod give her ch0 j ce w h !C h none of us can 
leader, however, considered that their full support. avoid ... on anv analvsis, infla- 

ils effect would he to create The by-election result sharp- 
further 
h\ 

over 

been offered a Shadow Cabinet 

u 0St stimulus to the 

They felt that Mr. Heath's re- urgency of the Governments demand* and savage 


In terms of the U.S. dollar. i owur . Uie Ran kof England was 
,,nrf el s S rf?- 5 ( Pound low nearly 2 rents. un likelv to show serious 

tended to choose specially fav- . closjnp at S2.2250 against Thurs- resistance 
oured f shares such as Coats j day - s ni5ht - s $2.2430. and a low ^ 

Talons which, under normal 0 f $2.2227'. at one point yesler- TYf*l IP5I tP 

dividend arrangements, have re-j day afternoon. A^ilLdlC 

turned a relatively high yield. This means t h at ^e pound has ij n Thursday uf this week lhe 


Unit trust managers also ap- 
pear to be hi a relatively mili- 
tant mood about the unexpected 
dividend cut. Earlier this month. 


fallen by 5 cents against the Bank managed to steady the 
dollar within the last week, and decline with an aggressive show 
that its weighted average value of interest al onlv a small cost 
against ten leading currencies t0 the reserves. Yesterday it did 
(including the dollar) has fallen n ot even do this. 



cuts in 


economic restraining immediate wage; Although the chiefs of the; lower on the world’s exchange reflect rbe differing U.K. injJa- 


markets than il had been two ij on ra i Pi without allowing the 

na 2,u T- a r. 0, .t, * „„„ decline to get out or hand, or 

The U.K. authorities arc con- p roV oking huge outflows which 


m-v i civ iijji ..... mau.. — — — - ... . ...... unit trusts— which together are 

assertion of his back bench moves towards new measures to public spending with higher ; Relieved to hold rather under 
piisiiiun could onlv encourage combat inflation. prices and unemployment. 5 per cen t. n f ihe shares — will! 


India calm: 
stays 


■ not take final decisions on the i ^ e -v, ™ nhlimii: r ?nf- nt n f M !jlI| e would hare to be financed by 
l matter until next Wednesday.; ? nd the nI ? v,0U ? loSi - of . con .' nvnr«,, t borrowing 


Ta AT • ; signs last night were that their jSS^do^oL however^ appear The Government’s promise to 

Virs I Y{infihi! aititudc •” m $sEi m r2™ 

1 f I I vfe o nJTM-fiiUSii Considerable influence on on anything like ibe scale fh, n h n.u- 

institutions' thinking about the , resorted to last month, when possible before the end-July 


overseas borrowinc 



in 



situation seems to have been they supported the rate to the Parlinmentarj' recess was m part 
exercised by the letter published) tune of SGOOm. in one day alone. Continued on Back Page 
m Thursday's Financial Times ■ 
from Mr. Frederick Bcecbam.' 


the chief investment manager of 
jihe Public Trustee Office. In ji ; 
ho protested on behalf nf 
. . thousands of private trusts to 

All India Radio his ; V /hoin. he said, “the Coats | 


BY K. K. SHARMA. NEW DELHI CORRESPONDENT 

MRS. INDIRA GANDHI appeared that the censor had been active, officials 

vesierdav to be firmly in coni ml But if the reports of arrests been starting all news reports : PaUjfls Board's decision lo pass| 
of lhe situation in iDdia where of aimed forces officers are cor- with statements ih3t the country its dividend comes a a very real! 
she has proclaimed a slate of reel, it would go some way to is quiet and th.it messages of , embarrassment as their [ 

eniergencj and arrested 700 of substantiate the claim on which suppurt lo Mrs. Gandhi are pour- ; honefiriarfos ei 

'with inflation. 


Public expenditure: a 
course in economic 
logic for our schools 
The re-making or Presi- 
dent Ford 
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13 


thc anew, and trails for rebellion by the emergenc,- ui «o laet tux. h 2^, ld K 11 


her political opponents. the emergency had been pro- ins in. 

A Reuter report later said claimed. Mrs. Gandhi said in a There was no statement 
that 200 further arrests had been broadcast on Thursday that there whether Parhamenl is to 
made, according to a Gov 
ernment spokesman, hnngin 
tot 

Only j 

demonstrations 
from 

day wmic .\ew ueim was imauv forces. 

calm, nie only sign of an lt waJ . ni)l possible to contact a formality. 

...... v Nt.t ■surnri 


endeavour to cope I 


Base Leading Rates 

be Mr. Beecham made the point : : chl»J B 



abnormal situation being the V nevjp u p^r “ otii ce' ”i n ’ ’.New surpri^ngly Mn . Gandhi . «40 C S! '&] aX ilso Ton- - u •: 

absence of newspapers. Delhi cither^ w thc telephone- or »"***"'* *?' H **r - I 

Mrs. Gandhi has apparently lJu . u , les und it i5 believed that opponents had received ?"-• J 
arrested all the people she had all newspapcr offices have do>L*d courage ment from oulcjdej * 
listed for detention under the dpwn j JJSl lemp orari!v. All India. She has been claiming I > 

Maintenance of Internal Security emanating from New Delhi that foreign Governments are^- 


as il does no: set a precedent Labour News 
outside fc,r othc,r companies aiming to I 
1 onserve cash. 
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..... news emanating from New Delhi , _ . , 

Act tlUlSAi. came from an official spokesman plotting against her for some 

Mosr «r the 90 prom in en I 0 f the' Ministry nf Information. t;mc. 
politicians arrested in New Delhi . . h h Hovernment reports Trom Moscow: 

are believed to have been taken b a d ,he ^ut^ Thr- Soviet Union yestordav 

to neighbouring States ami Eorne out from voiced strong apnmval of the 

reports were that Mr. J. P. ., hn rnntacts made with Indian Government's inlrodur- 
Narayan. thc anil-corruption Si-Ss Tb?1rav 2 tion of a state of emergence and 
leader, was in a Haryana Mate .^heiv m evidence in New ihe arrest c ; r opnocitinn leaders—- 
jsik , Delhi although the number of nicasu r es.- it said, aimed to pro- 

There were unconfirmed re- j™ ^ ^ °in the streets ap- tcci the country's progressive 

l- rtS /iT *tlT£!£ SSEfifSiS” have *U4 denly it achievements. 

New Delhi that some n nice is oi p rraset |_ A commenlarv in Pravda. thc 

India s armed Torees were among j n absence of any news- rommnnist Pane newspaper. 

kind; said Mrs. Gandhi's action had 
in New proved that the •'truselc between 
most democratic forces and reaction 
emergency. senior Minister in Mrs. Gandhi's in Tndia was becoming increas- 

The reports could not be con- cabinet. Mr. -lagjivam Ram. had ingly sharp. 

firmed because of a strict news been arrested — «' js denied both 

censorship imposed in India. No by All India Radio and the offi- 
newspaper has been published in ciul spokesman. 

New Delhi since Thursday. There docs not appear to h:uc 
apparently because the pub- been any Cabinet meeting since 
lishers refused to comply with ihe emergency was proclaimed, 
censorship laws. • Reports were This suggests that Mrs. Gandhi is 
that a few newspapers were pub- now acting single-handedly, 
lisbed from other towns, some although she- is bound to cun mi H 
with blank spaces lo indicate a few selected Ministers and 


v -L 1° lhe absence of any 

the , 00 ^dd people arrested on pipcrs ruinours of a)I 

Thursdaj shortlj before Mrs. wre fl OJ ijng arouml in 
Gandhi proclaimed the state of De i hl _ ,;, ne — ihat ibe 


The SA A Eying Hotel tojo’burg. 
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Two major pay deals finalised 


Br OUR LABOUR STAFF 

TWO MAJOR national pay 
negotiations were finalised 
yesterday when JCJ manual 
workers were offered 26 per cent, 
rises and a 39 per cent, deal was 
agreed for Government industrial 
workers. 

The special significance nf the 
Government workers' deal is ihat 
1 1 is the last major settlement in 
this year's jmMic sector pay 
round, apart from a few groups 
of British Steel Corporation 
workers still to settle. 

The 28 per cent, proposed 1CI 
deal covers 57.000 manual 
workers and will now be put lo 
the men with a recommendation 
from the union far acceptance. 

The breakthrough in lhe 
hitherto deadlocked negotiations, 
which has taken place against a 
background of strikes in TCI 
plants, came yesterday morning 
when the company ' offered to 
include a new threshold deal in 
the agreement. This is in 
addition to its 28 per cent, offer 
which had been rejected by the 
union rank and file two weeks 
ago. 

The threshold arrangement 
provides for automatic increases 
nr 1 per cent, for every 1 per 
cent, rise in the Retail Price 
Index triggering at IS per cent, 
above thc June RP1 figure. 

The threshold arrangement,' 


which will cul-off after trigger- 
ing six limen. w:!l thus only be 
activated if inflation continues at 
a pace above that foreseen by 
both the Government and the 
TUC in their discussions on a 
new social contract. 

Union negotiators said the 
threshold deal had taken care of 
one of ihe basic considerai inns 
that led rhem to their initial 
claim for a 55 per cenL rise by 
giving their members a degree 
of protection against high infla- 
tion. 

But the agreement does not 
improve the company's 'offer as 
far as differentials between 
craftsmen and process workers 
are concerned. 

Some 2.000 craftsmen at the 
Wilton and Biilingham plants 
have been on strike for two 
weeks because they claim the 
company's offer was eroding dif- 
ferentials. The deal gives the 
lower-paid 2C1 workers a £2Q-a- 
week nse and craftsmen tu 
£12.50. 

But Mr. Len Edmondson, the 
negotiator for the Amalgamated 
Union of Engineering Workers 
which represents most of the 
craftsmen, said last night that 
all the unions were recommend- 
ing the dcai and he expected the 


strikers to go back to work once 
they had accepted. 

Mr. Edmondson also said that 
the union had gone to lhe limit 
of what could be «?xiracied from 
the company, which only im- 
proved its offer after lhe 1G1 
Board considered the stale nf the 
pav negotiations on Thursday. 

The threshold payments will 
be treated as individual supple- 
ments nulside the pay structure 
and will not count towards the 
calculations of any premium 
such as. overtime or 'olher allow- 
ances. 

Some 200.000 Government in- 
dustrial workers have been 
awarded pay increases adding 3 
total of 29 per cent, to their 
annual wages bill payable from 
next Tuesday. 

Ths agreement is the first 
under a new system of compar- 
ing their pay rates with those 
in outside industry. 

Using the Pay Research com- 
parison system used by the 
clerical Civil Service for many 
years, the agreement concluded 
yesterday lifts the labourer's 
basic from £28.70, including £4.40 
a Week CO$t-of-livirtg threshold 
payments, to £32^6 with the 
basic craft rate moving up from 
£35 (including thresholds) to 
£43. 



Comfort all the way 
tojo’burg every day 

Every evening a giant Jumbo 747B takes off from Heathrow for South Africa. 
"We call it the Flying Hotel. 

Our Flying Hotel is a giant jet thoughtfully designed to give you the 
comfort of a grand hotel. 

Specially created arm chairs help you relax on the flight There are eight 
kitchens so you can enjoy gourmet cuisine. There's a memorable wine list 

You can view a big feature film en route.. .or listen to a choice of six stereo 
jnusic programmes 0 ATA regulations require us to make a small charge). We even 
provide no smoking and no Film areas. 

And throughout your trip, a maitre d’hoiel and his trained, friendly staff are 
intent on making surie you enjoy every second of your stay. 

SAA’s Flying Hotel: it’s the great way to South Africa. And the fastest way: 
every Monday we fly non-stop. 

Ask your travel agent about our Blue Diamond First Class service, or our 
personalised Economy Class Gold Medallion service. Or contact us. 

South African Airways. 251/9 Regent Street London WlR 7AD. 

Phone 01-734 984 LAI so at Waterloo Street Birmingham 021-643 9605. 

Hope Street Glasgow 041-221 2932. Peter Street, Manchester 061-834 4868. 

Comfort all the way 
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South African Airways 

Where no one’s a stranger 
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es fell foac 



Apart fror.i a short-lived official close, something like Mr. Healey's Budget figure of between the two results is that 
nily on. Wednesday, equities £150m. worth of stock having up to around , £13bn. Tins Dawson maintained its dividend 

have beer. *i:din- badly all passed hands. A new Ions tap 
veck. The market's fears over appeared promptly yesterday 
the economy appear to be com- afternoon, 
iii* to some sort of a head and. Of course. iF inflation rates 
or.ee ail ovos are on stcr- are t0 116 brought down to 
2:us. On The week the 50-Share f round }ialf their present level 

tKft <inlUTnii 1 rv“ iL 



'■.hole of the upturn following days the weakness 0 „ 

the B-jfcet in mid-April has has begun to undermine senti- projiiabiJity. 
bctu v ir-od out. ~ ntent across the market as a 

whole, and few institutions are 
take any heavy 
moment. 


uncertainty is the key to many w jjjj e slubbers was not abie to 
of the gilt markets present ^ 

worries. 

. xu. The consensus opinion sug- 

Trie woollen sector of the tes- r . . . 

tile industry was the first to cm- gests thatthe worst may now oe 
bark on the traditional down- ° ver - And wht.c there are only 
ward cycle, so in theory it slender hopes that demand will 
should be the ii"st lo turn up. pick up in the U.K. before the 

„ ^ or tbe time being the e od of this year there ri justifi- 

he past two currently being reported ab j e optimum regarding the 

nf et-pijn-i show a truly appalling slump m . . . 

oi sterling „ __ , overseas markets acothprecon- 


Dav/son Inter- 


:iov been 


, ,a UVl^i UALU M 

■ ■ 1 -"' dcpvc«:i- prepared to 

f* 1 ,:" 01 -ia* widened a bets at the m 

jV.i ::o:r.E to -7.4 per cent, this 
v tek end as a result there has 

been a steady demand for gold Brighter Outlook iG** 
mu re;: our gold mines index uxl 6 mcA UUUOOK lU - 

n } s jumped d per cent, since wnn l textile* 

Monday despite the pressure'* 00 * iextlies 
That the buiiicn price could face 


§0 




national, for ensm pie. which has om " ,e s recover before our own. 
always been regarded as less The wool price, too, ha? siabil- 
vufacrable to the textile cycle i S ed and is even showing signs 
ciwu its concentration at the 0 f moving ahead, which gives 

quality end of the market, this . - , _. „ 

... ^ . . . ... nse to two null points. Firsr. if 

wr.-eK reported a second naif loss . , . 

,-,_ rtnrtn , , . the trend continues stock losses 

of f4/U.00U. Annual p routs were in ,■ _ 0 „. K , . 

reduced from £<L24ni. in 1973-74 * lU d,!sappear ' poss,bl - v t0 be re ' 
to only £jm. British and Cotton plat * d ®- v profits ■“*. secondly. 

Wool Dyers while not strictly this is a clear indication that 
, At ihc same time the gilt comparable with Dawson, the customer de-stocking pha.se 
' ,? m ]' ; i eeK irc:u ofHcial t -' s - market is only too aware of the showed an annual loss of may well have worked itself that there will be an upturn at share price yields 14 per cent. 

SHiCS. sheer size of the Government's £69,000 compared with a profit through. Finally, the belief is some stage. By contrast the syfl- at 12p. 

The latent declines among borrowing requirement For of £573,1100 the previous year: that the natural fibre side o£ thetic fibre sector has been 

U.K. equities are some of the 1973-74 public sector deficit and again there was a deteriora- the textile industry is merely dealt a serious blow by the in- TV Contractors Ofl 

scarp esc ever seen with the amounted to £4.4bn. while esti- lion in the second pari of the in a trough — albeit a deep one crease in oil prices, 

market failing 19 per cent, in mates for 1475-76 range from year. One significant difference — and that it is quite certain 

ju>r IS days’ trading. But deaJ- 
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STOCK EXCHANGE 
EQUITY TURNOVER 

1975 





hard times 


Ji’.V voiunie lias been very 
slack and the setback lias not 
been accompanied by any real 
weight of soiling. The capital 
goods sectors (minus 23 per 
veni.i Jia-e absorbed the brunt 
of the downturn since mid- 
April while consumer durables 
— which were largely left out 


Pick-up in 
Changer market 




r*: the pOsL-Burlget upsurge — 
have shown relative stability; 
stocks like Eowihorpe. Elec- 

Ind. Ord. Index 

Index 

/’day 

295.6 

% change 1975 

on 31.12.74 High Low 

> 4- S3.1 3653 146.00 

Chemicals 

Index 

y'day 

15730 

% change 1975 

on 31.12.74 High Low 

+ 100.1 189.17 73.14 

ironic Kent a Is and Telefusion 
have dropped less rhan 5 per 
com. The brewers, too. have 
held up veil despite a largely 
uninspiring results season, and 

Govt. Secs. Index 

58.33 

-h 17.1 

6234 

49.13 

Shipping 

331.08 

4- 543 

401.84 

19438 

Gold Mines Index 

409.7 

-r 15.9 

4423 

2803 

INDUSTRIAL GRP. 

121.43 

-h 90.5 

143.43 

59.19 

Building Macs. 

9503 

-r 96.4 

117j40 

45.11 

Oil 

277.53 

+134.9 

296.47 

105.83 

Contracting 

2022)4 

-4-748.9 

251.61 

74.74 

500 SHARE INDEX 

13433 

+ 963 

156.14 

63.49 

oils ha-.-e shown impressive 
resilience. 

Electricals 

203.69 

+ 93.1 

234.64 

93.49 

Banks 

14337 

+ 107.7 

177.11 

62.56 

Eng*ing. (Heavy) 

134.65 

-r 98.1 

159.79 

6439 

Discounts 

12932 

+ 61.1 

16937 

84.13 


Eng’ing (Gen.) 

99.23 

-4-103.7 

117.40 

45.43 

Hire Purchase 

£2.02 

+ 76.3 

13439 

42.31 

Pressures 0” 

Machine Tools 

41^0 

-r 51.2 

4S.98 

20.11 

Insurance (Life) 

100.15 

+ 106.5 

127.97 

44.2S 

gift-edged 

Electronics 

92.97 

- 95.6 

10634 

44.Z8 

Insurance (Comp.) 

97.04 

+ 102.1 

123.90 

44.47 

Motors & Dist. 

43J7 

- 85.7 

50.91 

19.91 

Insur'ce (Brokers) 

17833 

+ 1413) 

21130 

6S.9& 

Despite its declines over the 
past couple of days, our gilts 
index has ended the week 

Breweries 

142.18 

— 74.4 

163.83 

7533 

Merchant Banks 

77.03 

+ 1183 

9437 

3131 

Enc., Catering 

138J1 

-r- 63.1 

158.44 

5533 

Property 

165.67 

+ 67.9 

24132 

32.19 

Food ManFg. 

136.77 

-109.8 

15637 

62.03 

Investment Trusts 

153.91 

+ 101.5 

17853 

73.43 

anead. hone? that the forth- 

Food Retailing 

115.77 

91.S 

149.17 

57.15 

ALL-SHARE INDEX 131.75 

4- 97.0 

154.09 

62. i 6 

ccni'r.3 Government package 
v-ould be largely anti-iefla- 
sionary put new iu'e inio the 
on Monday and by Wed- 

Nivil, Publishing 

12437 

+ 105.9 

152.14 

55.08 

Rubbers 

413.85 

+ 43.9 

525.43 

281 .65 

Packaging, Paper 

85.45 

+ 78.4 

107.12 

43.45 

Teas 

100.68 

+ 29.7 

100.68 

76.76 

Stores 

10531 

+ F6.0 

132.94 

52.63 

Coppers 

39739 

+ 4.8 

467.74 

37+38 

nesda” Uiey had notched up 

Textiles 

12438 

- S4.9 

1*5.07 

62.91 

Mining Finance 

13332 

+ 513 

14134 

so.ss 

.‘did .cams, this allowed the 
G-v.ermv.ent broker to off-load 
the la:^t of i!u official Jon? tap 
: Treasury 32 j per cent. 1993) 
v nidi ran out shortly before the i 

Tobacco 

177.58 

4- 43.7 

799.16 

109.92 

Tins 

99.61 

+ 64.3 

774.49 

58.91 

Toys. Games 

3734 

61.7 

44.08 

20.92 

Overseas Traders 

209.16 

+ 1093 

25233 

9737 


The differing pressures on TV 
contractors’ profits has been 
highlighted this week. Associ- 
The glut of stocks in the ated Television’s contracting 
record changer market : caused profits fell £1.4m. to £1.6m. 
mainly by de-stocking in the against a decline of under 8 per 
U.S.. now seems to have been cent, from Anglia. Advertising 
absorbed thanks to a noticeable revenue, which in fact would 
improvement in demand. That have been stronger for ATV 
should boost the profitability of than Anglia, is not the 
companies like Plessey. BSR and cause behind the varying experi- 
Go Id ring who hare all suffered ences, but the group’s ability 
in this recession. to control costs. This is where 

Plessey. whose nine months’ concern for the industry lies, 
figures were announced this Revenue in fact is holding up — 
week, was badly hit in its Gar- it rose by a tenth through April 
rard subsidiary by the shortfall and May— -but it cannot match 
in the U.S. After six months increasing costs— at present the 
losses here were just under the contracting groups are in the 
£lm. mark and the trend midst of annual wage 

evidently deteriorated in the rounds - Fortunately, however, 
last three months. However, the tbe industry is now working 

influx of new orders over' the W1 H* a profits bas t d ^ J . 
past couple of months has * et even a profits based levy, 
apparently been higher than for where nli P^fits avoids any levy 
more than a year. An upturn payme “ t ' * insufficient help for 
in demand from the U.S. has some of the smaller companies: 
already been felt at BSR and Sco ^ sh ’ rV J ( \ r loanee where 
production is being significantly profits tumbIed fr0m £lm * t0 


increased. The company is to 
resume a five-day working week 
at its three Midland factories 
along with expansion at East 
Kilbride. These moves end 
about six months of short-time 


under £0.2m. last year, and 
which recently suffered from a 
prolonging of the strike which 
hit the industry in May. Gen- 
erally the industry's future is 
unhealthy, and the market sums 
up its attitude with some of the 
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r23LfL**“ “ 1 trend to highest yields in tte equity 
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BY KENNETH W 1 AR 3 T 0 N 

SOUTH AFRICA remains top- uranium. There is still a com- boost, Zand pan and Buffclsfon- One way and another, several 
of-t lie-pops as far as the mining petitive market for the nuclear tein. mining companies have been 

industry is concerned. Else- material but it is picking up to Looking at prospects for the getting in on the North Sea 




the point at which e^loration Uv «T at ^ u - s -° p ^ r abput Rlbn. I£646m.) oad . 

ard mine deveicpment is being three tiraes the pr,L ' e of a few ^ production in the next receive revenue next year from 


deterred. 



for metals in the not so far 
Future: hear in mind the fact 
that the time required to find, 
finance and bring a mineral de- 
posit to production is measured 
jn years. 

Encouragement, rather than 
punishment, pays off. At this 
week’s meeting of the Chamber 
nf Mini;*' gf South Africa the 
president. Mr. A. W. S. 
Schumann, has pointed out that 
mining provided 6S per cent, uf 
ihc Republic's ex puns last year. 
Furthermore, the State's share 


years ago. decade to meet the burgeoning tk e Noordwinclng group's gas 

Many nf the South African demand. He remains confident discover;/ in the Netherlands 

carries out engineering 
Tivities and owns the profit 
craneship “Thor. 

come out best in this respect, major trading nations will move 
and which should also continue into a new period of reflation 
to do well from gold, include and growth during -the current O// CQVGMS 
Southvaalf Yaal Reefs, Harte- year. 

Selection Trust now sees a 
new opportunity to extend North 
Sea interests. This is simply 
that the coming big flow of oil 
and gas is going to require 
massive storage facilities. 


Till OUTPUTS COMPARED 


May April, 
1975 1973 

Tonnes Tonnes 


Amal. or Nigeria ttin) 

Amal. of Nigeria (col am bite) 
Aokam 


»>i gold-mining profits alone rose Ayer Hiuun 

In- 63 per cent, compared v.ith Serjmtai 

a' 45 per cent increase in the JjjgJ j un /f r r /coTumbiwi 

working revenue of the mines. Ex-Lands Nigeria 

Needless to say, the gold-mi n- Geerwj 

*■« «j i || v » Sm 22 iXSLuiii' 

nicely. Now tncy have to con- copeng 

land with a fairly static, though Hongkong" 

still high, gold price in the face Idris 

of a continuing rise in costs. Raduaa Syndicate 

which went up by over 25 per 

cent. last year, and the K ent 

inevitable fall in production KillinghaJI 

which van be expected to follow Kinia KcIIils 

the white miner?' demand for a F u « ,a Kampar 

h-e-daj Wick. Malayan 

Clearly, a further rise in the Pahang 

price uE gold will be needed to Peng^len 

sustain mine earnings. Mr. Jg*!l™ 

fenumann is hopeful of thib on q t piran— Far Faslt .”"!!!!„!!!! 
the longer-term view, citing in- St. Pina — U.K. (South CroUyji 

nation, political and currency Southern Kinta 

uncertaintie.s 3? factors which Southern Malayan 

'■ v/il ! force tiio gold price up- i - uni;e - - K ? S! 
ward s." In the short terra the raajong 
outC'ini''' awaited with interest Toisgkah 


Sungci Way 

Harbour 


..f the U.S. suction of 500.000 Jronoh ■ 

"«*«* «•»» » i3ke »" MS: ft 5 te ‘.fflLaas 


Monday. 


"Wheal Janet 


no 

1!>? 

% 

r 


;s 

'ift-i 

c 

as 


Same 

Total period 

to- dale previous Surface tanks on the scale 

tSES 1 ta. " eedcd *««“ n« only takp up 

big areas of land and invite 
preservationist objections, says 
ihc group, but also they would 
be costly. The better and 
cheaper alternative. it is 
claimed, would be under- 
ground, or under-seabed, 
storage. 

The idea is to provide huge 
underground caverns and, of 
course. Selection Trust has the 
mining know-how to do this. 
West Germany's Kavemen Bao- 
unrt Betriehs of Hanover has 
long experience of storage in 
aquifers — water containing 
underground chambers which 
can bo adapted to deal with oil 
and gas — and so the two groups 
have announced this week that 
they are to collaborate on the 
design and construction of such 
storage facilities. 

Finally, it is sad to report 
lhat the Nchanga Consolidated 
Copper Mines complex in 
Zambia, which is 51 per cenL- 
owned by that country's Govern- 
ment and 49 per cent, by Zambia 
Copper Invcs {meats, has suf- 
fered a fell in net profits to 
KnS.Stn. l £40. lm.) in the year 
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My view remains that in the 'Four weeks, t Tin metal content. ; Figures include low-grade to March 31 from K1 12,5m. in 
present circumstances the prices material. «i Not yet available. 5 Fire weeks' Outputs are shown i a the previous 12 months. The 


. £ per tonne 


J LONDON 

^ TIN PRICE 

CASH METAL 


gold shares are high enough. met ™ t0 ™ cs « concentrates, 
iiut ilu‘y still seem a better 
be\ than de.precia.ting paper 
pounds and I would not recom- 
mend a sale of the higher gold 
grade producers which are fairly 
v/'jll .placed to cope with rising 
costs. 


$20 uranium 

Indeed, '.here could be a case 
r,-,r buying 5 hares pf such mines 
-, |' ere they have the added asset 
• if an f.\I?i!n5 ur potential sise- 
3 hie saconw irosu by-product 


AD-Umc high 14.745 
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1975! 
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dividend total is cut to K17m. 
from K67m. 

This reflects the all too 
familiar story of rising costs and 
failing metal prices, it is doubt- 
ful whether Nchanga is manag- 
ing to make any profit at to-day’s 
copper price and thus prospects 
of further dividends are none 
loo bright 2t the moment. 
Nchanga remains a great copper 
operation, but. holders of ZCI 
must sled themselves to face 
depressing result ;■ in Nchanga's 
next two quarterly reports, at 
least. 


re £^ nd *Jf ies ' .. , market. ATV yields 15f per 

Sff ,i D o ^ de c spite a reduced divi- 

dend. Some relaxation of the 
levy system is likely 
to become increasingly bard for 


climate comes at a crucial time 

for Goidring. High stock levels ^ lpvv Hfcp1 _ 

and poor demand forced the Ai?H 

corapaoj" into a loss making situ- 


ation in The second half of 1974 the Government to avoid. This 
leaving the overall balance at ** 

just £20.000 against £434,000 oVtiSSSL * !jj? her 

previously. Two-fifths below P ro P ortlon of network costs. 

their 1975 peak the Goldring Onlooker 


Review of a boom 


BY JAY PALMER 

NEW YORK. June 37. 
SIX MONTHS ago. 1975 began 
on a generally dismal note. 
While the market was slightly 
ap on the lows established three 
or four weeks earlier, the gains. 
In absolute terms, were abso- 
lutely nothing compared to the 
bear slide seen since the peak 
levels of January 1973. Further- 
more as the Wall Street Journal 
put it at the time, “ Worries 
remain over - the economic 
capability of the new President 
while the recession clouds grow 
darker." . ^ 

The darkest time of the night 
is, according to popular thought, 
the hour before the dawn. 
Certainly those gloomy words, 
which at the time were by no 
means out of phase with Wall 
Street's thinking, seem a pic 

ridiculous now. The recession 
has all but ended and Wall Street 
is sharply higher. On this basis, 
the half-year point seems a; good 
a time as any to review the 


rate, perhaps the most important 
of all the key short money ma;- 
ket rares. was around 14 per- 
cent. To-day the rate is about fi 
per cent. Over the same period, 
the interest rate on 13-week 
Treasure Bills has declined 
from nearly 9 per cent, to 6 per 
cep*.. — this last figure being 
after a rise from as low as 5, 
per cent, m the last few' weeks. 

At the same time, commodity 
price? have moved sharply 
lower and <hc market has been, 
buoyed un by obviously improv- 
in' 5 economic indicators, ironir. 
alfy enough, thouafa. the tt.- 
provement in The economy^ sl;r> 
worked lo depress the market — 
many arguing that the upturn 
would be much less abrupt than 
anticipated and already di». 
counted. 

For the immediate future, that 
is to say the next two or three 
months, the market still seeds 
hesitant. Yet a. Jhird consecutive 



market’s progress and make 
some vague guesses about the 
coming six months. 

Since January, to get the basic 
statistics established. Wall 
Street's Dow Jones industrial 
index has risen from around 
670 to S74 — a gain of 30 per cent. 
The DJ transportation and 
Utility averages lag this advance 
with rises of respectively 17 and 
24 per cent. While the New York 
Stock Exchange composite index 
and the American Stock Ex- 
change indices are up around 40 
per cent., the more widely based 
Standard and Poor's index sits 
on a gain of 45 per cent. 

According to all the chartists, 
these rises are among the 
headiest stock market gains ever 
recorded. All the current 
eternal optimists" might just 
remember this when they dismiss 
as ridiculous warnings that a 
majbr technical reaction is Jong 
overdue. Clearly ibe basic key. 
to market enthusiasm over the 
last six months das been the 
downward sweep Ip short-term 
interest rates. 

Last July the Federal funds 


month of improving Commerce 
Department leading economic in- 
dicators was more or less ignored 
■against growing fears ihat the 
Federal Reserve was aga:r. 
tightening credit. News lart 
night that the latest money 
supply figures show a drop frem 
the hefty 20 per cent, snnuui 
rate rise recorded in the four 
weeks to June 11 sparked c-ff 
hopes that the credit reins could 
again be loosened. 

Aside from the still real pcs.;, 
bilitv that a technical downturn 
is likely (and even desirable • 
the future seems certain to be - 
series of sideways movement- 
adding up to perhaps sizeable 
gains over the coming months 
Investors who have forsaken 
the markets for fear of a return 
to the bear slides of yesteryear 
may now have their last oppor- 
tunities of participating. 

DOW JONES INDUSTRIALS 



CLOSE 

CHANGE 

MON. 

864313 

+9.29 

TUES. 

8693)6 

+4 23 

WED. 

872.73 

+3.67 

THURS1 

874.14 

+1.41 

FRI. 

873.12 

-1.02 


t Indicates programme in 
black and white, 

BBC 1 

9.00 a.m. Teddy Edward. 9.05 
The Misier Men. 9.15 Lassie's 
Rescue Rangers. 9-35 Champion 
for the King. tlO.00 Laurel and 
Hardy (‘’Blotto”). JOJ5 Double 
BUI: f' Down Among The Z Men," 
starring The Goons, and 11.25 
” Summer Holiday,” starring Cliff 
Richard. 1.10 pan. Weather. 

L15 Wimbledon Grandstand: 1.25 
Rugby League: New Zealand 
v. England; L40 A11 v. Bugner 


8.10 Network. 

8.40 Two Women, by Alberto 
Moravia. 

9.30 The Tribal Eye. 

10.20 Match of the Day from 
Wimbledon. 

11.10 News on 2. 

11.15 The Old Grey Whistle Test. 
11.45 Film Night- 
1 12-15 a.m. Midnight Movie: “ The 
Court Martial Of Major 
KelJer," starring Laurence 
Payne. 

LONDON 

9.00 a.m. Open Day. 9.25 Play 


fa- preview); 1.50-2.50. 3.10- Guitar. 9.50 The Lone Ranger. 
5.35 Wimbledon Lawn Tennis 10.20 The London Weekend. 10.50 
Championships: 2.50 The Irish Junior Police Five. TL05 Rock 
Sweeps Derby from The Cm With 45. UJ5 Tarzan. 


Curragb; 5.35 Final Score. 
5.45 News. 

f5.55 Sport/Regional News. 

6.00 Jim’ll Fix It. 

6.35 Saturday Night at the 
Movies: *• Island Of Love." 
starring Robert Preston. 
Tony Randall and Walter 
Matthau. 

8,15 The Black aDd White 
Minstrel Show. 

9.00 Cannon. 

9.50 News. 

10.00 That’s Life. 

10.40 Moira, starring Moira 
Anderson. 

11.10 Eleventh Hour. 

11.40 Ghost Story. 

All Regions as BBC 1 except at 
the following times - . — 

Wales — 1L10 p.m.-12.00 A Year 
of Champions (British Rugby). 
12.00-1 2 AO a.m. (Sporting - Choice: 
John Conteh. f 12.30 News of 
Wales. 

Scotland — 1 12.30 aon. Scottish 
News Summary. 

Northern Ireland — 5.55-6.00 p.m. 
Northern Ireland News and Sport. 
12.30 a.m. Northern Ireland News 
Headlines. 

BBC 2 

j”.40 a.m. Open University. 

1.95 p.m. Saturday Cinema: 


32.30 p.m. World of Sport: 12.35 
International Sports Special 
(part 1): Cycling— The Tour 
de France from Roubaix, plus 
soccer roundup. 3.10 News 
from ITN, followed by 
Australian Pools Check; 120 
Canoeing — -World Champion- 
ships; Racing, 1.45, 2.15 and 
2.45 from Newcastle, 2.00 and 
2.30 from Lingfield; 3.00 The 
Curragb — Irish Sweeps Derby; 
3.10 International Sports 
Special (part 2): U.S. Men’s 
Outdoor Athletics Champion- 
ships: 4.00 Wrestling; 4.55 
Results Service. 

5.10 News from ITN. 

520 New Faces. 

020 Sale of the Century. 

6.45 Big Adventure Film: “The 
Greatest Show On Earth." 
starring Cornel Wilde, 
Betty Hutton and Dorothy 
Laraour. 

9.30 News from ITN. 

9.45 Seven Faces of Woman. 

30.45 The Best of Russell Harty. 

31 JO The Collaborators. 

J2J0 ajn. Yellow Pages. 

All ITV Regions as London 
except at the following times: — 


4J0 


ANGLIA 

».m. WaobiDda— Animal 


Doctor. 


•• Hmnv Fver After " ctsr" 1WS "H* Saturday Morning Film: “Kid 
nappy n<»er .-vaier, star- /-aianarf" ciarrimr 


ring David Niven and 
Yvonne De Carlo. 

2JA ‘Wimbledon Lawn Tennis 
Championships. 

7J5 Westminster. 

7.55 News and Sport. 


Galahad" starring Elvis Presky. 12.00 
The Woody Woodpecker Show. 6 JO Bjn . 
Saturday Night Film: •'What's Good for 
the Goose" .starring Norman Wisdom. B.OO 
Sale or the Century. 3J0 Special Branch, 
9.45 tile Odd Couple. 10J5 The Saturday 
LjU- Film: “The Picasso Summer." 12.00 
At The End Of The Day. 


ATV MIDLANDS 

9.15 un. Gardening Today. 9J5 Play 
Guitar. 1U0 Tiswas. SOS p.m. Tuan’s 
Adventures. 7-00 Sale of the Century. 
7 JO New Faces. (JO Special Branch. 
*.45 Ann-Margm Olsstm -with her guests 
Tina Turner ' and The Osmonds. 10.45 
The Late Movie: "Prudence and :be 
Pill” starring Deborah Kerr and David 
Niven. 

BORDER 

10.00 a-m. Open Day. 10.2S The Yd Ion- 
House. 1LDD Saturday Morrnng Cinema: 
"The Thief of Baghdad" starring Steve 
Reeves. AJB pjo. Sale of the Centun - . 
£.45 The Saturday Film: “The Spy in 
the Green Hat" starring Robert Vaughn 
and David McCall urn sjo Special 
Branch. 9 AS Ann-Margret Olsson — 
spectacular featuring Tina Tomer and 
The Osmonds. tl0.45 Saturday Late 
FUm: "Lonclyhearta" starring Mont- 
gomery CUft. 

CHANNEL 

6-50 P.m. The Saturday Flint: "The 
Thunder of Drums." 030 Spodai Branch. 
9.45 The Saturday Show. 1045 Who 
Mailers? lfl-Sj The Korda Classics: 
"Conquest of the Air.' 

M GRAMPIAN, 

10.30 a.m. junior MaUnee. 12. BO lsla - s 
Island. tSJO p.m. The Saturday Mono: 
"Possee From Hell' - starring Audio 
Murphy. 730 Sale of the Century. TJD 
New Faces. 8 Jo Soectal Branch. 945 
The Saturday Show: "Ann-Margrot 
0 loon." 10.45 Police Story. 11.40 
Evening Prayers. 

GRANADA 

US a-m. Open Day. 940 Play Guitar. 
tlOJO Pete- Smith. 1030 Saturday 
Matmee— "Some People." 12JH Shame a 
Long. 6 38 pjh. The Big Film: *'( Deal 
in Danger" starring Robert Goulet. 830 
Sale of the Century. 030 Special Branch. 

9.45 The Bust of Russell Harty. 1030 
For Adults Only: -The Priest Killer" 
starring Raymond Burr. +12-20 a.m. 
Alfred Hitchcock Presents. 

HTV 

940 a.m. play Guitar. 1045 Funky 
Phantom. 1030 Sesame Street. 1330 
Orbit. I2JJ0 7-iZ Za*. 5.20 p.m. The 
Saturday Adventure Film: "King Kona vs 
Godzilla." 749 New Faces, sjw Sale 
of the Century. 830 Special Branch. 

19.45 The Big Film: •-The Young Uons" 

Brando. Montgomcrv 
Cnft and Dean Martin. 

MTV Cymru /Wales— As HTV General 
Service except:— SjjjwUO p.m. Sion a 
Sian. 

. SCOTTISH 

940 a.m. Play Guitar. 1SB5 Play a 
time. 1030 The Unguarded Moment. 
tlLOO Feature FOm: •'Cariton-Browne cf 
the F.O. ■ starring Terry-Thoatas and 


Peter Sellers. S35 pjp. 5 - aJ.» oi t. v ..- 
Century . 545 Stung a i-ang. fc.15 

Elephant Boy. b.45 Fcoturo Film: "Rji. 
VIM. Run Frc-:“ starring John 
8.90 Spcaal Branch. 9.45 Ann-Margr-.; 
O Is son. 104S Late CaiL 71030 TC e 

Korda Classics: "Catherine The Great" 
stamne EUzabeib Bergncr. Flora Robv>r. 
and Douglas Fairhant^ Jr. 

SOUTHERN 

4J5 a.m. Play With A Purpose. 4.so 
Flay Guitar. 1030 Regional W’eatb-r 
Forecast. 1033 Woody Woodpecker. 13.20 
London Bridge. 1035 Taratu XL45 
Hock On with «. 2235 p.m. Sontbsnon. 
•ffc.45 The Saturday Film; ’* Hell Bent for 
Glory." starring Tab Hunter. £JQ 
Special Branch. 9-45 Ann-Margrer Olssoa. 
10.45 ■' Prudence and the Pfll." starrCu: 
Deborah Kerr and David Niven. 22.20 
a.m. Southern Nmvs. 

TYNE TEES 

930 a-m. Play Guitar. 10-00 Open Day. 
1&3S Dodo The 3pacc Kid. 1035 SaiurCav 
Morning Cmema; " Mr. Bug Goes To 
Town " ifuU-len^th cartoon*. 32.00 
Wooblnda. US pjn. Sale of the Cemun . 
*30 The Mam Feaiure - . " The Hamss. -- 
starritig (4Nite Greene. 8.30 Spei ml 
Branch. 9.45 Ann Mareret OUson — Tin* 
Turner and The Osmonds. 110.45 Mmie 
Through Midmshi: " Desire Vind-*r Tfc* 
ElftlS." starring Sr.pbja Lon-n 
Anthony Perkins. 1240 a-m. R.-^nurce- 
f uliiess l» More Than Undet-jranding. 

ULSTER 

1130 a.m. Sesame Street.- 6.50 p.m. 
Saturday Movie: " Curr.nn Call At Caciuv 
Creek." srs. Tins Donald r.i'Coniinr. 835 
Summer Sport. BJO Special Pran-.-h. 9.45 
The Saturday Show. 1045 Th- Lsie 
Film: ■■ Honeymoon With a Stranger." 
siarnng Janet Leigh and Romano Brain. 

WESTWARD 

940 a.m. Gardening Today. 9-50 Sesar.i- 
Street. 1030 Rori; On With -13. 11.20 

Tarean. 1230 p.m. Loos and So--. 1235 
Cartoonocne. 12 25 Gus Horcybun’a 
Blnbdays. *30 The Saturday Filr-r 
"The Thunder of Drums." stamp* 
Richard Boone and Richard Chamberlain. 
830 Special Branch. 945 The Saturday 
Show. 10.45 Who Matter-. 7 T1030 The 

Korda Classics: " Conquest Of The Air." 
starring Laurence Oliriec and Valentine 
DyalL 1240 Faith fur Life. 

YORKSHIRE 

10.00 a.m. Opm Day. 1025 Dodo Th* 
Space Kid. 1035 Saturday Morning 
Cinema: ■■ ilr. Bun Coe'. to Toun " 
•feature canooni. 12.00 Tho Osmonds- 
*.50 o.m. Th>.- Main Feature: *' The 
Harntrw." srafring Lome Greene. BJO 
Special Branch. 9.5S Amv-Margrct Olsson. 
+“■*5 Movie Thruush afidciBht: 
“ Career." ytarrins Doan Martin. .Anthony 
Franciosa and Shirley MacLam.-. 


RADIO 1 

(S) Stereophonic broadcast 


247m VHF iotnfi Radio L 730 BBC Inter- 
na uonal Festival or Light Mosic from 

>m *, Hri. Cd 5Tr.m 

»*. also PH vn t u I tit Junior Ounce. d<?! 1 with Music Throngh Midnight. 12.0a 
8.1s H ..-ad I j i ii7 bpotkTh 10-00 hoska. y..., 12 31 a in Alawa CiimmM 

140 p.m. Johnny Nash s Top Twelve x5> VettS - ’* m ' Newi Sdtwnary. 

also on VITF. 2.00 Alan Freeman »Ki also n a rym -• um_ e,.„. ,-., n 

VHF. 540 John Pod .s. a i» on RADIO 3 464m. Stereo & THF 

VI IF. 630 In Concert *S> also on VHP. *4° a-m. News. 845 Saturday Overture 
730-1233 a.m. As Radio 2. «S». 940 News. 945 Record Review (St. 

1030 BBC Scottish Symphony Orchestra - 
RADIO ^ 3400m and \ r HF 'I'- *■ a»orL u.05 Conceit 

*» _ J* ' Part 2, Beethoven tS). 1242 p. m . stereo 

640 a-m. News Summary. 642 Bruce Release: C.P.E. B*ch, Mown Bay tin 
Wyndham >S ,. > 843 Racing Bulletin. 846 t S ». 3255 News. 140 The Yoing IdS 
as Radio L 10.02 CluAc Chester: Your <Si. 208 Woman ofActimr 
Stmilne Saturday aow (S- 1202 p.m. Jug, ac^sTaim ^dftSS*' and 

®9St tS>. 242 Th c Ca S.-C rack ers chOQBes records (S'. 3.00 Mating 

Ban only taLo 2Km. Scotland i Musicals (SI. 440 Carmel Kato* »nrt 

VffF joins Radio L I.»74o Spon on 2: Ptu lip JenWns^ “ n d 

Ohb- liKm. Sctuland. VHF joins Schubert -Si. 540 Ja= HecordHSu^i 
Radio 1— Wunhledon .5 cammernaric*. iS'. 5.4B Critics' Forum. bJO Badr 
cemment an.j analysis: Lt». 2.40 Racing Onselbuchlel.t iSi. 7Jo Personal View 
from Newcastle, pin, result* mcJuduiK 7.30 Live from Sl Albans Abbey Final 
Utc Inab Sweeps Derby at the curraph concert of (be Elgin h Intcmationa] Organ 
and dabSificil dr cr * at o.«. CncfcM: Fecrivot. Part 1: EUar. SibL-Iius Cbarirs 
Australians v. Hampshire. Middlesex v. Chajues .S». 835 Foreiw Pr^ Reri^* 
A orcefi ershlrc . and UnaumVtiH v. E.40 Concert. Pan 2: Berkeley. Pouienc 
Glamorgan. ■38 Motor Sport: Report-; on iS». 93*5 John WUbyo iSf . 10.15 Beaux 
i?- Dutch TT. nrCTtews of the French Ans Tm is». U.00 dnu-Tosa - Choral 
Grand Prix. tho Tour de France Music iS>. llil Mrs. Candle's Curtain 
•cycUnk'. and England's Rugby League Leclures. 1125 New; 
team playing AusiraUa. 7.02 -.Listen to Radio 3 VHF only 6.2M.00 a-m Open 
Les 15d0m. only taiso Wan. BcWtandi Umver^iy. UDen 


RADIO 4 

434m, 336m, 385m and VHF 

IModiom Wave only 
wO a^n. News. 632 Fanning Tcd/y. 
ttJO GuUoofc: VHF Regional New*. *35 
weather, programme news. 740 Neva. 
2W On Your Farm. 7 M Today's Papers. 

outlook. 730 Today lndndmg al 
J7-50 Keep Fit for .All the Family tVKFj 
Regional New*. 735 Weather, programme 
nows. 840 Mews and more of Today 
with SjwrtsdesK at 830. 8.40 Today's 
f »P“3, 845 Ymerday la parUamenL 
740 News. 4945 From Oar Own 
Correspondent. 1930 The Week In We«- 
ndnpe r. - PBJM New*. no.02 tiie Weekly 

WorW. 11035 Daily Service. +3030 Pick 
oj the Week, *1130 Science Now. 1240 
News. 1242 p,m. Stereo Release: iS> 
• as Radio 2). fl?.S5 Weather, programme 
news VHP f except London and s£t 
Regional New 5 . jjm News. 135 Any 
D nasil onst *2M Woman of Action: Mai 
ZeticrUng (as Radio 3L ZXOO Matlnen 
Mnsicale (as Radio* 3>. MJH» Nors, 
U42 4th Dimension. 540 pm Reports. 
*535 Weather, programme news VHF 
■ except London and SBi Regional *iev*. 
MO New*. *35 Stop the Week wlllt 
Robert Robinson. 7.00 News. 742 Desert 
Island Discs, 7 JO These You Hate 
Loved <S>. 8J0 Saturday ft lab r Theatre. 
938 weather. 2040 News, lmc with 
Great pleasure: Lord HaRshatn of SL 


itarylebone presents a sciecrinn or hw 
favourite prase ard poc:r;. 11.00 Lishtcn 
ti«r Darkness. IL15 \«,j. 

open Unrveraliy: VHF only 9.05 a.m.- 
12.00 and 2.0O-5.DO p.m. 

BBC Radio London 

206m and 34.9 VHF 

6-W a-m. As Radio 2. 732 Goud Fisluta. 
840 Saturday Scene. 930 Thtee’s Com* 
pany. . UJO It'S Saturday. 245 p.m. Clow 
Up. 3A5 The Other Precramme. 649 
News and Spon. 6-02 As Radio S haul 
closedown. 

London Broadcasting 

261m and 97J VHF 

7.00 «.m. Music in Srerco. 8-00 Satttfdk? 
with r.JUlan Strickland. 10.00 Jellrbone 
with Jean Davies. U40 Parliament from 
the ItL-ndc. 1.00 pjn. Newswatch. 2-» 
Snortswitch. *.00 Nv-.vtwalch. 630 Ait> 
week. 9.00 ftlghume. 12.00-630 mi. 
ffiSnlwlKh — Nevs i-vexy half-hour. 

Capital Radio 

lSMm and 93.8 YHF 
7.M a.m. Korrypnniund with Kerry 
■Jul':. 9-00 Capital Ceunidewn with BM" 
Si.-ott. 1240 ARW-neun Pir- with Tommy 
Vance. 240 p.m. London Link. 

Saul SKcn-um with Cre? Edwards. 
Tommy .Vance wirn one heur of P m 
■ rearae." 7140 The Lire Show. 2 4®*"W 
XiBht Flight. 
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Milking the bonds 


Striking a balance 


BY CHRISTOPHER HILL 


BY ERIC SHORT 

THE MAIN criticism levelled! many unit-linked bonds Is vise on insurance matters and 
against the reuremcnl index- obvious. Such a scheme as out- secondly, that he gives value for 
linked bonds is that they do not lined above does nut provide money. To be able to do this, tbe 
meet the primary requirement the investor with an income that broker has to know the insur- 
of the elderly, namely that such is inflalion-proufed since if the ance marker thoroughly and 
rinvesiors are concerned with rale of inflation falls, the actual also be able to assess the 
income protection rather than income received during the year security of the insurance coin- 
having capital preserved. Inves- falls. But under current in- pany selling the contract. Addi- 
furs. however, eau still use these flanouary conditions, it far out- tionaliy, the commission struc- 
bond< to provide income simply perform-, the guaranteed income lure by which the broker is re- 
by selling part of their holdings, schemes mi the market, which mu ne rated must be both fair to 
First of all. the investor offer basic taxpayers a n<n 8 to the consumer and adequate to 
should hold the whole of his in- 3 P*?r cent, return and less for the broker, both for life and 
vestment in units nr £ 10 — the higher rate payers. non-lire business, 

smallest bond denomination — A further field of study for 

' to provide flexibility. Secondly. Q BROKERS the group is to consider the 

' soiling should tint take place sales methods used by brokers 

until the first, anniversary of C/» and the Types of advertising 

purchase has been reached. *^OiU£l that are desirable Insurance 

Then ihp repayment value is THIS WEEK'S announcement brokers are not the best known 
linked to the Retail Price Index that representatives of the four of professional advisers and 
■ — sod- most important, this main insurance broking bodies some sort of advertising is 
amount is free of any tax. have met to discuss future iden- necessary. But the danger was 
1 Thereafter, the investor can uficaiion and supervision of highlighted in the life market 
, l ! le number ^of units ncces- insurance brokers heralds a boom when there were a couple 

■\ , Qgy' s ' sary in order to obtain the re- move that is iong overdue as far of instances of very bad mar- 

quired level of income. Of the consumer is concerned, ketmg. 

course, he loses the eventual At present anyone can put up a Above all, the brokers must 

bonus of 4 per cent, of the name plate saying that he is an ensure that, having decided on 

nominal value of those bonds insurance broker and give ad- the ways and means of control- 

sold before the end of the five vice to clients on any aspect of ling the insurance broking 

year investment period, but insurance. industry', there are adequate 

such payment is miniscule. However, the man in the teeth available to enforce their 

‘j| One income plan already street requires two tilings from decisions. Otherwise the un- 

» being mooted Is to sell off an insurance broker. First, that desirable operators will soon 

; enough bonds at each anni- he should be competent to ad- bend the rules, 
l versary so that the value of the 

i remaining holding at that time ^ ^ 

in r jis, Knnlrsr tvnvtv 

f "• * the investor sceures an annual B B 8 SL a\/ g & *3 

t f income and has his money back 
\ j . at the end. Under such a scheme 

? the net yield on the original in- BY CHRISTOPHER HILL 
... vestment for a particular year is 

- equal to the inflation increase EVER SINCE Lloyds Bank, where Hambros was concerned. 

for that year. launched its First Unit Trust Now. however, it is starting to 

For instance, consider an back in 1966 (pulling in £2Jm. re-assert itself again with a 

investor holding the maximum in its first offer) the clearing new Extra Income Fund yield- 
investment of £500 in 50 £10 banks hare been extending ing around 9 per cent, 
bonds. If over the first year their direct interests in the unit This is not the sort of fund 
the RPI has risen by 20 per cent, trust field — the exception being wbich is going to set the world 

each bond is then worth £12. the Midland which has preferred alight, but then this is not really 

So on the first anniversary he to concentrate on trusteeships, the banks’ style anyway. Nat- 
cashes-in eight bonds for £96, But curiously enough, Uoyds, west, for example, is proud of 
the remaining 42 bonds being which entered the game first, the performance of its funds I 
worth £504 — thus preserving his has been the least aggressive over the past two years which 
original outlay. The net yield subsequently and it has really compares favourably with the, 
on his £500 investment for the been the I?te entry’. Barclays, equivalent trusts run by other! 
first* year would be 1 H .2 per cent, which has built up -the broadest banks. 

If in the second year the RP range. This has been mainly A lot of this is due to the | 
index rises a further 334 per through acquisition— first of the good showing this year, for the 
cent., each bond has a value of Unicorn group via Martins Bank Natwest Financial and Income 
£1R. The investor sells ten and then of Pan Australian and trusts have both figured in the 

bonds for £160 — a net yield on the Manx offshore funds. Unitholder top 30 trusts. But | 

his £500 investment <»f 32 per Natwest has also had a quiet the banks tend to shy away 

cent., while the remaining 32 few years with its four funds, from being “ go-go " and invest- 

bonds preserve his capilal at having come into the unit trust ment management tends to be 
£513. business through a marriage subject to the restraints of the 

The similarity to the with- with Hambms and Commercial hanks’ innate conservatism even 
draws! plans available with Union and a subsequent divorce though ” committee " manage- 

- 1 ' ment is- not so widespread as it 

was. 

What the banks really seem 
to aim at is satisfying the cus- 
tomers' demands to an accept- 
able degree without putting 
themselves in the position of 
courting possible disaster. In 
this .context, the Extra Income 
Fund is at the riskier end of 
the SDcetnim. for it must have 

Put ytrnr money into our trust ira&K'WS 

* mm a ' ■i *% a 7 & wrong — with the marker cur- 

"It RES MfVlMrS Of rently in retreat, high yields are 

m _ m m_ • L L" J U. becoming easier to obtain than 

investment experience neflind It, when Share prices were roaring 
■ up. 

This move also appears to be 

With a CanlircUr.it Trust you gain access to the management the first instalment of other 

experience of the Canada Life Assurance Company: One of the moves, perhaps into the man- 

world 's great in vescmcnc organisations currently m anagi n g more aged bond field. Banks have 

than £ 600 , 000 , 000 for 500 , 000 people. learnt over the past few years 

Canlife funds enjoy day-to-day expert investment that with their branch networks 

managcmcnt.They give you a worthwhile stake in carefully chosen, anf j established customer re- 

soundly based compaaies.Tbe portfolios include U.k. dnrn mih lationsViip they are in ideal posi- 

sigmhcant overseas earnings, and companies based abroad, thus market all kinds of 

offering opportunities to prosper both from domestic and | • . 

worldwide developments. financial services. But. where all 

Remember the prices of units and the income from them can of them arc concerned. the> 

go down as well as up and your investment should be regarded as a play down the bank proauc i. in 

long term one. order to preserve at least the 

Investment in real assets is, in ourview, one ofthc best ways iseinblance of unbiased advice, 

to protect your capita) against inflation in the long tenn-Two funds If a customer asks his bank 

are available for y our investment- . manager to help him choose a 

Canlife General Fund -designed to provide a balance unit trust he is likely to end up 

benveen solid long-term capiuil growth and a reasonable income, W )th one 0 f the house products, 

and Canlife Income Fund -designed to provide a good level of jf ^ ma kes his own suggestions 

income now, with sound prospects for long-term capital appreciation. ^ a r likelihood is considerably 

Both funds have Distribution Units, for investors who diminished, 

require a ball'yearly income, and Accumulation Units, which provide , common with many other 

for the auromaricrc-investment of income- a convenient way to --i n-riron: I find ‘it diffi- 

^«t u ” K “ also ^ ac ‘ )uired ”^“ g ' , ° ryo “ r SKfw *££**£ 

OnthcjSthJunetheoffcrpricesofdistriburionnnitsand the clearing banks a* j™ 

estimated gross yields were : managers, for the reason al- 

rAVi tff itfkph at -* op 4 ready outlined. But the sugges- 

CANLIFE GENERAL *P *’l \ u ti on frequently made in the 

CANLIFE INCOME *4-<P - f . o past — that the banks’ investment 

Farther Detail* Canlife Unin ate the r.rth June and i?ch December far expertise IS Second-rate is 

offered at the Offer prices prcvjDias Sw Jntcnc FiaA A hjlf< 4 < a.-ly raare probabi v a lot leSS true than It 

.. was. The man in the invest- 

any time hy wriua£ lu the Manager-., U»n* department no longer pull 

B ““ awl. their forelocks every time the 

Price Offer price* include an initial V&ooue Midland Bant Trust Ccm- - general man Rfiet 

se-nce charge oi Out of this, li"* nam Limned. brow and they are n«i longer in 

wiH be raid to Authorised Arciu*. Mmmrc** CannjU Life Utur Trust H le underpaid league. Jn fact. 

Income Distributions of income are A 1 masers Linnicd.uanadjLffeHmM, , - . i.„, nrnhahlv 

made on ihe ijrh March stid 15 th High Mrcct. Potters Bar. HerUord- Clearing bankers are prO 0 dOl> 

September far die General Fund and abire. Tel :Ponen Bar 511 : 22 . doing belter than their COUnter- 

parts in merchant banks. 


BY CHRISTOPHER HILL 



Ffff 

$ Hife. 



-ithasl27yearsof 
investment experience behind it 

With a Canlife Unit Trust you gain access to the management 
experience of the Canada Life Assurance Company l One of the 
world’s great invescracncorganisations currently managing more 
than £ 600 , 000,000 for 500,000 people. 

Canlife funds enio? day-to-day expert investment 
management. They give you a worthwhile stake in carefully chosen, 
soundly based compaaies.Tbe portfolios include U. K. shares with, 
significant overseas earnings, and companies based abroad, thus 
offering opportunities to prosper both from domestic and 
worldwide developments. 

Remember the prices of units and the income from them cart 
go down as well as up and your investment should be regarded as a 
long term one. 

Investment in real assets is, in our view, one of the best ways 
to protea your capita) against inflation in the long tenn-Two funds 
are available for your investment. . 

Canlife General Fund - designed to provide a balance 
between solid long-term capital growth and a reasonable income, 
and Canlife Income Fund - designed to provide a good level of 
income now, with sound prospects fbr long-term capital appreciation. 

Both funds haw D istribution Units, for investors who 
require a ball'yearly income, and Accumulation Units, which provide 
for the auromaricrc-investment of income- a convenient way to 
build up capital. Units can also be acquired in exchange for your 
quoted securities. 

On the 1 Szh June the offer prices of distribution units and 
estimated gross yields were : 


CANLIFE GENERAL 
CANLIFE INCOME 

Farther Details Canlife Vius are 
offered at the Offer prices prccjQias 
when your Application iarreaved. 
Repurchase Units can be cashed at 
any time by wriunp tu the Manarei--. 
*rha will buy back the L’tim sc che Sid 
price then ruling. 

Price Offer price* include an initi-i! 
sen-ice charge rfj’;. Out of this, il"* 
will be paid in Authorised Agent?, 
laconic Di’iribudws of income are 
made on the tyrh March and iyth 
September lor the General Fund and 


the tetb June and 15th December for 
the Inceene Fund. A half-yearly charge 
of ihree-njneentlw of I'V l pi us »AT) 
of the value of each Fund is deducted 
from the Trwt't income 10 defray 
expense* including the Trustee’s fee. 
and is allowed for in the gross annual, 
yields- _ 

Trustee Midland Bank Trust Com- 
nanj Limned. 

Managers Canada Life Unit Trust 
.M arugen Limited, Canada Life Hours, 
High Street. Potters Bar, Hertford- 
shire. Tel : Porters Bar 51132. 


r m mm application form for canlife units m ■■ 

To: Canada Life Unit Trust Managers Limited. Canada Life House, High Street, | 

GENERAL FUND □ g 

CANLIFE INCOME FUND tiJlrickasreduiredl 3 ! 


canlife income fund i 

IN DISTRIBUTION UNITS 


IN ACCUMULATION UNITS 


S E n l£_ 

I i Minimum Lmtijl purchase oi ,£25° per-type of unit) and end ore a remittance 

■ fora total inrewnem of ^ _madcpa>-ablcw 

C anada Lue Unit Trust Managers Ltd. 

I I/W« understand units will be boughs 
uxis Application is received. 

1 *1 .'We declare that I om.'w-e are eighteen years of age or over and T am.’wc are not 
resident outside the Scheduled Territories, and tbu I am /wc are not octpilnns 
tbeie Units as thcnommcc of any person resident outside these territories. 

H Signature^*) --- Sate 

| *lf you are ttnable tomakc thb taidmnal dcdaflUion please delete tl and lodge the 
form thru ugh a bank, stockbroker, solicitor or other authorised depository. 


Snnumcfe) Mr/Mn/M» , 

Ftnt N»ntci») 

Address - . — - , 


BLOCK CAttfAURXASr 


Please send derail* of your Share Exthonge Scheme CPIeasetiek) 


■Canlife unit trusts ! 

t RegisiemiHo: 1008232 Registered Office: S Charles H Street, London SW 1Y4AD B 
Not available to residents uf Republic of Ireland m 


ONE OF Ihe timeless features 
of the stockmarket is the way 
professional investors ration- 
alise tiieir moves. Towards the 
latter end of 1974. all the 
economic indicators were in- 
terpreted in a gloom and doom 
environment and from the be- 
ginning of the year up to the 
referendum there was a steady 
increase in confidence. But 
since the referendum on June 
5. the FT Ordinary Index has 
retraced its steps with a 14 per 
cent, fall (up to Thursday l and 
the “ overseas earners." as de- 
picted in the table below, have 
in many cases suffered along 
with the rest. Even before the 
referendum there was the feel- 
ing that the enthusiasm for this 
type of “ hedge *’ stock, had 
been overdone. And now that 
the eagerly awaited deflation 
package looks as if it might 
have some price control strings 
to it. and sterling is tottery, the 
; referendum is out of the way, 
'investment managers have be- 
gun to look on the dark side. 
.A typical reaction is that new 
money is now being put 
until they can see which way 
,the cat jumps. 

Whenever investment 

managers begin talking in 
economic terms about the stock- 
market it is usually time to 
beware. This was the position 
before the referendum and on 
May 17 I reckoned that it was 
time to think of taking some 
profits while the' mood was still 
euphoric — the alternative being 


to put some money Into kruger- 
rands. if one had not done so 
already. But now that the set- 
back in equities has occurred, it 
might be time to start buying 
them again, assuming that the 
markei is now approaching or at 
an oversold position. Certainly 
the chartists seem to agree that 
this is the present situation. For 
the record, the most resilient 
sectors since the referendum 
have been oils. Machine and 
other tools: Mining Finance: and 
above all the Gold Mines Index. 
The domestic price of the 
krugerrand has scarcely moved 
at all since June 5 (which is 
better than equities) and I stiil 
favour these coins at the current 
price of £83 with an 11 per cent, 
premium on the bullion value. 
However, one should not expect 
to make a quick fortune. 

But the main problem for the 
individual is to try to arrive at 
a balance between risk and 
safety. Unlike the professional 
investment manager he has no 

OVERSEAS EARNERS 


indices which he has to equal 
or beat. Therefore J would still 
nut advise him 10 put all bis 
faith in U.K. slocks, though 
some of the overseas earners 
must be looking attractive now 
if the market is due for 
recovery, especially since they 
tend to be the blue chip stocks. 
Alternatively, Uie individual in- 
vestor should be looking at 
shares or funds which contain 
some direct overseas content, 
such as the high dollar invest- 
ment trusts (especially, those 
with dollar loans i and unit trusts 
which have a broad spread of 
overseas investments. He can do 
very little else because of the 
negative effect of the dollar 
premium on individual invest- 
ment overseas. So far as unit 
trusts are concerned, the poorest 
performers this year have been 
the international funds, but in 
recent years it has frequently 
been right to pick the next six 
months’ winners from the 
bottom of the list. 


Boosting the 
stock level 



Price 

Price 

change 


5.6.75 

26.6.75 

% 

GLAXO 

460 

327xr 

—29 

BEECHAM 

310 

267 

— 14 

UNILEVER 

404 

366 

- 9.4 

B.P. 

518 

S07 

- 1J> 

SHELL 

335 

305 

- 9.0 

BATS 

338 

301 

-IIJ> 

ICI 

302 

259 

-143 

LONRHO 

149 

129 

—13.4 

STANDARD 4 
CHARTERED BANK 

510 

485 

- 5.0 

EMI 

195 

171 

-12.3 

BOWATER 

185 

144 

-22.0 

MINET 

ISO 

132 

-12 

F.T. ORD. 

3653 

3033 

—16.9 


BY TERRY GARRETT 

IT IS now seven months since 
the Chancellor announced that, 
in an effort to increase corporate 
liquidity, he was introducing tax 
relief on tutal stock appreciation 
during the course of a year less 
)0 per cent, nf tradine profits. 
The safeguard against abu.»e 
was that ' ihe inspector 
could disallow part or all 
of any claim for relief. 
Yet judging by the lack of test- 
cases, companies do not appear 
to have over inflated stocks, 
although this is not an easy 
point to spot particularly when 
inflation is running high. 

Even so, it would normally be 
poor commercial logic to push 
up stocks just to obtain tax 
relief, because of the usual con- 
sequent sharp rise in interest 
costs associated with large 
stocks. This fact alone should 
have kepi companies in line. But 
what uf groups like food 
retailers, whore stock-turn js 
well into double figures and 
creditors are financing the stuck 
level? Presumably stocks- could 
in such eases be built up and 
run down again as necessary. 

For example, one particular 
food retailing chain increased 


its sales by 38 per rent, during 
1974-75, but year-end slocks had 
jumped by a surprising 77 per 
cent., without any increases in 
selling .-.pace. In fact the 
increase in slocks less 10 per 
cent, of trading profit- left over 
£jm. allowable against profits 
resulting in a rax charge payable 
of only Ifi-MHJO and a trail -fer to 
deferred tax of over faiiD.OOO. 
Alter adjusting for the deduc- 
tion in lax payable next year 
i w here the group has the benefit 
nf a .war’s delay anyway > the 
company was able to improve 
cash flow this year hv £40U.imhi, 
equal to half of the tutal cash 
flow of 1974-75. 

So. a retailing group whose 
creditors nut only finance all 
the stuck, but in effect top up 
the group's bank balances as 
well, tan lake advantage of 
legislation aimed al companies 
where inflation has pul a strain 
mi resources to replace stock. 
From tin* company'* point of 
view it is worth taking 
advanlag/* of. before legislation 
is possibly amended to. say. 
limiting flier to manufacturing 
companies, but that would a 
hard one l«* define. Anyway it is 
wo rih looking ar some nf ihe 
retailing balance sheets m this 
context. 


How Save & Prospe r 
unit trusts can meet jg 
equity requirements 


Unit trusts are a simple and practical way of 
acquiring a professionally-managed equity 
investment. 

They provide a wider spread of investment 
than you could economically obtain on your own. 

They also overcome many of the difficulties 
associated with investment overseas . 

The case for unit trusts is further strengthened 
by the capital gains tax advantages accorded to 
unitholders as distinct from shareholders. 

We offer a wide range of unit trusts, each with a 
carefully defined objective and investment policy. 

By choosing from this range you can acquire 


a well-diversified equity portfolio. 

Our range of funds falls into two distinct 
categories. 

First, there are the funds that offer a broadly- 
based portfolio, some of which aim to meet 
particular income objectives. 

Secondly, there are the funds that concentrate 
on specific investment situations and that are 
primarily for the investor who wishes to retain a 
high" degree of control over his investment strategy. 

At present we manage around £600 million on 
behalf of 700,000 people, making us one of Britain's 
leading investment services organisations. 


Selecting a unit trust 

There are no simple rules for 
selecting aunit trust though there 
are a number of points which you 
would normally consider. 

First, you should take account 
of the present structure of your 
equity portfolio and other 
investments to determine ^ • 
whether you need a fund with a 
broadly-based portfolio or a fund 
with a specialised portfolio. 

Secondly, if you choose the 
broadly -based type of fund you 
will need to decide whether you 
have an income objective or not. 
This will determine whether you 
choose a fund invested world- 
wide principally concerned with 
capital performance, or a fund 
specifically designed to > 

produce income . 

Consideration of these two 
factors will go a long way 
towards helping you choose the 
right type of unit trust. 


FUNDS WITH BROADLY 
BASED PORTFOLIOS 

World-wide investment This type of 
fund consists of a very wide spread of 
investments on a world-wide basis. 

These funds are able to take advantage of 
investment opportunities without being 
constrained by particular income 
considerations. 


FUNDS WITH 
SPECIALISED PORTFOLIOS 

Specific geographic areas Unit trusts 
are a particularly effective way of obtaining 
an overseas investment, overcoming the 
practical difficulties of currency management 
and the researchingof overseas companies. 
We have a number of funds concentrating 
on a single country or geographical area. 


Capital Units 
Ebor Universal 
Growth ’ 
Scotfunds 


Scofcbits ' 

Investment-Trust 

Units 


European Growth 

Ebor Capital 

Fund 

Accumulator ( UK) 

Japan Growth 

Scctgrowth (EEC) 

Fund 

Scotshares 

US Growth Fund 

(Scotland) 


Income objectives A number of our 
funds aim to meet specific income objectives 
and these funds are shown in the table below. 
In view of these aims, their assets are 
invested almost entirely in U.K. equities. 
However, there is the freedom to invest 
abroad. 


Major investment sectors These funds, 
all of which are invested internationally, are 
designed for people who wish to invest in a 
certain specific investment sector. Such 
investment requires a high level of expertise 
in order to be successful, and this is provided 
at a reasonable cost through these funds. 


RISING tNCOWB ' ; • 
•General Units 
Ebor General 
Ebor High Return 
Scotincome 


HIGH INCOME •" 
High-Yield Units 
Scotyields 
Income Units 


’■ Ebor Commoditv 

Ebor Energy 

Share 

Industries 

Ebor Financial 

Ebor Property 

-Fund 

& Building 

Financial 


Securities Fund 



Banker’s order 

A LETTER in the Financial 
Times on Thursday produced 
some consternation . in ihe 
National Savinas Department. It 
mentioned the lack of provision 
in the prospectus for the SAYE 
index Jinked scheme for pay- 
ment by bankers order. The 
writer wondered whether this 
was an attempt to force ihe use 
nf the National Giro on an un- 
willing public. 

The answer is that the pros- 
pectus for the oPst Office are 
geared to the Giro while those 
distributed to banks are tailored 
to bankers orders. There are 
also special prospectuses for 
employees' schemes. 

One can see that National 
Savings is not tjying to fo£cc 
.people to use the National Giro. 
But it does seem rather mis- 
leading. since people naturally 
aim for the Post Office as the 
first source of SAYE and were 
unaware of the divergences in 
the forms. 


Exchanging shares 


If yon hold shares you can exchange 
them for a unitholding on advantageous 
terms through the Save & Prosper 
Share Exchange Plan. 

If we can accept your shares as part 
of one of our portfolios we will give you 
the market offer price for them.This is 
usually 2 %-3 % more than you would! 
receive by selling them at the market . 
hid price. 

Where we are unable to accept . 
particular shares into our portfolios, 
we will sell these for you through a 
stockbroker normally without making 
any deduction for the costs of 
commission and stamp duty incurred. 

The Plan is available for portfolios 
currently valued at £500 or more. An 


exchange, of shares would be 
considered a disposal for capital gains 
tax purposes. 

Your next step 

You can get further details of our 
range of unit trusts through your 
professional adviser - stockbroker, _ 
insurance broker, accountant, solicitor 
or bank manager - or directly from us 
by completing and returning the 
coupon below. 

Remember the price of units and the 
income from them may go down as well 
as up. 

You should regard your investment 
as a long-term one. 


! To: Customer Services, Save & Prosper Group, | 

1 4 Great St. Helens, London EC3P3EP. I 

f Telephone: 01-554 8899. j 

{ Please send me the booklet ’The Place of Unit Trusts | 1 j 

| in Investment Planning Today’ I — I j 

j Please send me the Share Exchange Plan booklet. [ j | 

[ I am interested in the following unit trusts : | 


Name 

Address 

Not applicable w Eire. 


TheP.irfl * Prosper Group is 

a m«*mb»rr>rih»* A*«nci.iliuD 
oTUmtTnviMgaiiEnv. 


127 /FT/ 1 - | 

How many ways can { 
Save & Prosper ■ | 

uviaiiuD help you? l 








Finance and the family 


. jhe Financial Times Saturday June 28 1973 


m 


Funds held in the 



BY OUR LEGAL STAFF 


•So legal fesponsib fifty ■ can be 
accepted bjj.the Financial Times 
Jot the answers given m fliese 
columns:, AU, inquiries will be 1 
answered by post as soon as 
possible. 


A new motor 


My son has gone to the U.S. 
though he may return and after 
taking the allowable £5,000 per 
family, he had to leave a sub- 
stantial sum behind. He wasted 
to buy a modest gift with 
some of the money, but was 
told he could not use it. Is 
this really the case? 

It is quite correct that there 
are restrictions on the use which 
may be made of funds held in 
the U.K. by residents working 
abroad. These are designed to 
prevent leakages in the 
exchange controls which you 
will see could easily arise. A 
specific application to' the Bank 
of England would be necessary 
for the purposes >-du describe, 
and would probably be granted. 

Danger from 
dry rot 

The house next to mine which 
Is on the same lease as mine, 
has broken basement windows 
and a wooden floor showing 
signs of dry rot I am concerned 
that the dry rot and damp, 
may spread to mine. Is it not 
my landlord's responsibility 
to do something, or whose? 

'We do not think that your 
quarrel is with your landlord, 
but with the neighbouring 
leaseholders. We think that if 
dry rot did spread as a result 
of neglect on the part of the 
neighbouring leaseholders you 
would have a good cause of 
action against them in nuisance 
for damages. But we do not 


think that you would have any 
action against your landlord, 
xvor against the neighbouring 
leaseholder until ' damage has 
actually occurred. 

Transfer of 
foreign shares 

I am a British subject resident 
abroad. If I transfer foreign 
shares to my nephew, would he 
be entitled to the premium 
on a subsequent sal£? What 
would be their “costs" for 
capital gains tax purposes? 

If you are non-resident for the 
purposes of UJC. exchange con- 
trols. shares owned by you 
would . not become premium- 
worthy on their transfer to your 
nephew even though he is a 
U.K. resident. Capital gains tax 
liabilities in his hands would be 
calculated on the basis of the 
value of the shares at the time 
he acquired them, related in the 
case of a gift to the open market 
value, less the premium. 


Negative 

dedication 

People make a habit of taking 
a short eut across the ground 
oE our church, which was built 
six years ago. Could the 
church lose any rights thereby 
and if so what should be done? 
It is conceivable that if the 
public use this short cut for a 
period of 20 years they may 
acquire a right so to do by 


presumed dedication. However, 
the presumption of dedication 
to the public use can be nega- 
ted, either by ensuring that 
on at least one day in every 
year the short cut is closed to 
the public as such; or by taking 
advantage of the Rights of Way 
Act, 1932. So far as this latter 
is concerned, a notice can be 
put up stating that there is no 
intention to dedicate In suefi a 
position as to be seen by users 
of the way; alternatively plans 
may be deposited with the local 
authority which will have the 
same result. 

Maintaining a 
party fence 

My title deeds state that the 
walls and fences between my 
property and that of my 
neighbour are party wails and 
fences, maintained and 
repaired at our joint expense. 

My neighbour and I 
have agreed to replace a fence, 
hot I find that the supports 
are on my land. I believe in 
law this. makes it my fence. 
When putting up a new fence 
do I have to ensure that the 
supports are on my side, or is 
there any. action I can take 
to ensure that I don't 
have trouble with a subsequent 
owner of the next properly 
regarding the exact 
demarcation? 

If there were nothing else in 
the situation, the presumption 
would undoubtedly be that that 
was your fence; but there is an 


agreement to the effect that it 
is to be a * party 1 ' fence (that 
is, to be 'maintained at the joint 
expense of the* respective owners 
of thq properties which it 
separates). The only action 
required as against a subsequent 
owner is to ensure that the 
fence is replaced along the 
existing line. .. This * should 
ensure that there is- no dispute 
as to the boundaries of your 
respective houses; but you may 
still have' trouble' with any 
subsequent owner of the next 
door property, as we' think it 
would be impossible to enforce 
as against him any right to con- 
tribution as regards costs of 
repair or maintenance. This is 
because the burden Oof positive 
covenants (that is, ones which 
require the expenditure of 
moneys) do not run -with the 
land. 

Fees paid for 
mother 

There are three children 
available to help their mother, 
on? of whom received a 'capital 
gift from her as recently as 
1972. Would you agree that he 
should not directly defray any 
of his mother’s expenses for 
fear of prejudicing any possible 
Estate Duty exemption on the 
gift? Would there fie any tax 
problems if he paid his share by 
making payments to his two 
brothers, assuming that the 
amount involved would be less 
than £1.000 a year? - 
If the mother is alive' now, no 
question of estate duty can 


■arise. Provided that not more 
than £1,000 per. annum is., paid 
by any one of toe children, 
there is no reason why they 
should not share equally in pay- 
ing toft fees. 

Withholding 


Tax on income from U.S. 


Referring to your reply- 
headed Tax on income from 
. U.S. (March 8), I am a U.S. 

. citizen resident in Scotland 
for 10 years. My maternal 
grandfather established a 
U.S. trust fond in which my 
mother has a life Interest 
after which it comes to me. 

I wrote to the trustees, telling 
them to pay the income to 
my father, in case my mother 
were to predecease him. 

Does my future liability to 
ILK. tax depend on (a) my 
U.S. citizenship, (b) my 
domicile (how is this 
determined?), (c) remittance, 
(d) my assigning my income 
to me father? 


WiD CTT be payable in 
respect of this property? 

Under article XV of the ILK/ 
U.S. double taxation agreement 
(as amended for I96&67 
onwards) a UJS. citizen resident 
in the U.K. is entitled to exemp- 
tion from U.K. tax in respect of 
dividends and interest paid by 
U.S. corporations, for example, 
corporations, associations or 
other like entities created or 
organised in or under the laws 
of the U.S. This exemption is 
denied to a U.S. citizen who also 
possesses UJC. citizenship, but 
presumably you are not of dual 
nationality. However, as the 
terms of the double taxation 
agreement are being reviewed 


at the present time, it would 
be unwise to base your plans 
for the future on the assump- 
tion that the provisions of 
article XV will remain in force 
without further amendment. 

. Your domicile is important 
for capital transfer tax (as you 
have not yet been resident here 
for 17 years) as well as for 
income tax and capital gains 
tax. Your maternal grand- 
father's domicile is also rele- 
vant. Domicile is a difficult con- 
cept to explain briefly: perhaps 
it may be helpful to think of 
one's territory of domicile as 
being one's homeland— some- 
thing which one inherits from 
one's father at birth (domicile 


of origin) but which may be 
changed in adulthood by per- 
manent and exclusive choice 
(domicile of ehoice)~ - -In your 
own case, your domicile or 
origin is presumably one of the 
states of the US. qnd, unless 
you have decided to stay in 
Scotland In definitely; 'to the ex- 
clusion even .of other parts of 
the U.K, it is.likdy that you 
have not - acquired a Scottish 
domicile of choice. 

The taxation and -exchange' 
control implications of the situa- 
tion outlined in your letter are 
of such complexity that, at least 
if significant sums are; involved, 
you would do well to 'peek pro- 
fessional guidance. ■ m > 


In the leasehold flats In which 
we and 49 other tenants live, 
toe ground landlord has largely 
failed to carry out his main- 
tenance and repair duties. . 
Should we withhold the ground 
rent or maintenance money? 
You would Only be entitled to 
withhold rent if the landlord 
is in breach of its covenants in 
the lease and those covenants 
are not of such a nature as to 
throw toe cost of complying 
with them "on the tenant. Your 
reference to maintenance 
money 'suggests that toe. coven- 
ants may be of such a nature. 
We think that your best course 
would be to procure' the other 
tenants .to contribute to a fund 
which would enable yon to 
consult a solicitor ' straight 
away. 

Wrong tiles 

I ordered some vinyl tiles to 
be laid in my kitchen, which 
trailed out to be very' 
unsatisfactory, and after 
various visits and comm imita- 
tions from the builder. I kept 
back £140 out . of his bilL I ' • • 
asked Mariey to visit, who 
confirmed that the tiles were 
not vinyl and that the kind 
used were unsuitable for 
putting on a wooden sab-floor. 

Do yon flunk I am justified in 
not paying the balance of 
the account? - 

We think that you are right to 
refuse to" pay the balance of 
the retention money, as there is 
a failure to comply with speci- 
fication. You ' can invite toe! 
builder to relay with genuine - 
vinyl tiles, after which (on the 
certificate of an independent 
architect or of Mariey) you will ; 
release toe retention. Alter- 1 
natively you can have the relay- 
ing of genuine vinyl effected 
independently and deduct the 
cost from the retention money, 1 
releasing only the balance to the 
builder. In that case you would 
be entitled to claim from the 
builder any cost of relaying 
which exceeded the retention 
money. -v ... 


BY. JOHN PHILIP 

LAST WEEK a new motor direct debit instructions 
insurance policy was antroduced polKyhoIders’ banks— in this 
-^the “ Perpetual policy, sold, connection the policyholder 
by Shipton Insurance Services need take no action since the 
Ltd. and underwritten at direct debit mandate, he has to 
Lloyd’s. ' You znay have already b&X is for an. unspecified sum. 
seen some, advertisements, on USpmately the paeftbf inflation 
your TV screen or to yournews-'in^sr- control the frequency of 
papers, and. it' is by advertising -adjustment of premium, 
that toe “ Perpetual ” policy & % ^Ltbis way toe “ Perpetual 
to be sold. Each advert contains poecyholder wiU, to- a cousin-* 
a simple proposal form to. enable e rafale degree, be spared the ei- 
the reader to apply for insur- penance that almost -all 
ance:- the premium is payable motorists are now suffering— of 
in monthly instalments by direct reiving * renewal notice, 
debit on the policyholder's bank - quoting a premium between 25 
account, after an initial payment per/cent, and 35 per cent, up on 
of three- months’ premium. . i^ ' year's, simply because in 

’ ■ ' • - the test 12 months most . insur- 

instalments exshave raised their motor rates 

Of course there is nothing twied. 
new in any. of 'tois-nnany " judged toe Department of 
insurers have offered motor :Tfade, which vets, motor 
cover in exchange for premiums increases, recognises 

by instalments, -whether hy: -white inflation moves at its 

banker’s order or direct debit, pace, a six-monthly up- 

or with' the aid of a fin a ncial pre *"**”* 1 hy around 15 per 
intermediary. cent is essential if insurers are 

Some insisrers have employed to have any hope of keeping 
simple proposal forms where toe of rising claims costs- 

motorist gives a few basic 

details and puts his signature to ContintlittS COV0F 
a multipoint. declaration, which;-. • . ° 

is designed to eliminate all but ... As with most other mstal- 
the insurers' pre-selected charge' itoent plans the motorist gets a 
of risks (if' the .motorist is out- full' annual .certificate- in ex- 
side this range he cannot truth- .’change for his initial three 
f rilly sign the declaration). And months’ payment — and though 
a few ..insurers have 7 sold- or technically there is a policy an- 
attempted to sell motor insmv nrversary date, in practice there 
ance solely by advertising — par- is no renewal, because, insurers 
ticularly . Midland Northern and . continue cover against the 
Scottish - in 1999-70 when' it monthly direct debit and issue a 
recruited around 100,000 policy- new annual certificate when this 
holders entirely through . the is je<I uire d« 

Press. The Perpetual” policy is a 

What is different about the'lgvel premium, no No Claims 
" Perpetual ” policy is that, the Discount, policy which incor- 
monthly premium, though not porates a £20 damage excess to 
index linked, is ad jostable by in- eliminate small claims- From toe 
surers having- regard to the Usurers’ point of view the non- 
movement of the Index : of 2{CD policy '. is' ' attractive 
Average Earnings which is pub-' .‘afinmxstrati vely since cozn- 
lished each month by the Dft- £qters do not have- to be pro- 
partment of Employment. As'gtazncned to perform and print 
the example in toe current. .-put annual recalculations, and 
advert: shows, this index moved 'from toe 'consumer relations 
upwards by 28 per -cent in toe 'asfeect because it- obviates the 
period March 1974 to February arguments that can arise over 
1975, and so a monthly, inrtal- Iras of.NCD. 
ment fixed initially at £2 would- In toe years since the break 
have risen to £L56 by the end up of the motor tariff in 1969, 
of that, 12. months. .... several insurers have offered 

But because the index moves- non-NCD policies, but it is clear 
month by month; it does not fed- that the great majority of 
low that the monthly premium motorists still prefer to buy 
will do the same— insurers, have NCD insurance. Seemingly, 
to notify each pokcyholder fiy Shiptons have valued admims- 
post, which must be an expen- trative simplicity higher than 
sr»e exercise- if undertaken too established ■ consumer .. pret 
frequently, and they must also erenfce. 

at the same time alter their : -'Jh said ladder, that the pn> 


poser has to sign a multipoint 
declaration to prove eligibility: 
points covered are that be (or 
she) is between 25 and flo, 
makes ho business use; of the 
car except to travel to - and. 
from work, drives no more than 
15.000 miles a year, has had no 
motoring accident in the past 
three years or motoring convic- 
tion (other than one speeding 
offence) in the past five years, 
and with bating insurers has 
earned four years NCD, Which 
must be proved. 

Some sections of this declara- 
tion are ’also applied to those 
whom the proposer cbntem- 
plates will drive. Thus the 
** Perpetual " policy, like a 
number of others offered iii thfr 
past few years, is available for 
a restricted number of motorists 
—end hy setting their admission 
rales .-in this way, insurers have 
eliminated some of toe under- 
writing factors that the rest of 
the market has to consider. 

Personally I do not like this 
kind of multipoint declaration— 
though I accept its validity in 
(fie present marketing concept 
— because I think that 
deliberate questions and positive 
answers are a surer foundation 
far (insurance of any kind, from 
-both the proposers and toe 
insurer’s point of view. It is too. 
easy for the proposer to over- 
look part of the declaration+it 
is much more difficult for him 
to ignore even inadvertently a 
direct question about previous 
convictions.' because there will 
be a gap in his answers. 

Material facts - 

Clearly toe declaration is con- 
cerned with what the law de- 
crees to he material facts, and 
if it is untrue, for whatever 
reason, insurers can refuse to 
handle particular claims, per- 
haps even avoid the policy. 

Nowadays in their renewal 
notices many insurers remind 
their policyholders of their legal 
dirty to give information about 
any changes of risk since the last 
renewal. Because there is\nn re- 
newal of the. “Perpetual'’ policy, 
in the proposal form the pro- 
poser, undertakes "immediately 
to disclose to underwriters any 
alterations affecting the troth of 
the- answers” he has given. But 
human nature being what it is, 
how many motorists will remem- 
ber this undertaking, and for 
how long? 




TAXATION AND THE INVESTOR 

How inflation erodes i 

I BY JOHN CHOWN, TAXATION CORRESPONDENT 


savings 


_T WANT to start with some 
’simple advice — and then -to 

- draw attention to some of its 
t more subtle implications. Any 
; man over the age of 65 and 

any woman over the age of 60, 
^should if at all possible immedi- 
I'ately buy bis or her full 

• entitlement of Index-linked 
! National Savings Certificates, 

These are available in £10 
.units with a maximum holding 
,per individual, of £500. This 

ration ” is independent of any 
other holding of National Sav- 
ings and it is not a condition 
•of entitlement that the appli- 
cants are actually retired • or 
actually in receipt of a retire- 

• ment pension. 

These certificates, which have 
been available since the 
beginning of June, carry no 

- interest and earn a mere 4 per 
cent bonus if held for a full 
five years. Why then are they 
so attractive, why am I straying 
from my subject to give such 

-positive investment advice and, 
.above all, why should this 
■particular investment have to 
be rationed to £500 per person. 

The answer is that they are 
“ indexed.” Provided that you 
have held them for a minimum 
of one year, you will receive 
on cashing them, not £500 in 
depreciating pounds, but the 
sum of money that has the same 
purchasing power as £500 at 
the time of making the invest- 
ment. If inflation continues at 
25 per cent, per annum, as 
measured by the Retail Price 
’index iRPI), you would receive 
on maturity £1,525 plus the 4 
,per cent bonus which is not 
indexed, making a total of 
-£l,545. This is hardly riches 
as by definition it will only buy 
as much as your original £500 
could buy to-day. 

You are entitled to such a 
real payment regardless of the 
rate of inflation. Ignoring the 
bonus (less than 1 per cent per 
.annum) you get no return in 
real terms at all on the invest- 
’•ment, hut you do at least have 
investment which is guaranteed 
to retain its purchasing power. 
By absolute standards this is 
not very attractive, hut in the 
Government’s view it is so 
attractive that entitlement must 
be severely rationed. 

A similar scheme is available 
for those who have not retired 
(but who are over the age of 
16). They can take out toe 
Third Issue Save As You Earn 
savings contract which entitles 
them to contribute up to £20 per 
month over a five year period. 
At the end of the period they are 


EFFECT OF INFLATION ON SALARY EARNER 
(MARRIED— TWO CHILDREN) 

REQUIRED INCOME TO MEET 25% 
PRESENT INCOME INFLATION 

Gross After Tax After Tax Gross Equivalent 

£ £ £ £ 

2jm 1,801 2053 2,593 (+34%) 

4.000 3,102 3,888 5,193 (+30%) 

6 POO 4,399 5,498 8^)12 (+33%) 

8.000 5,492 6,866 11,199 (+4Q%) 

10.000 6.386 7,982 14,509 (+45%) 

15.000 8,729 10,162 23,504 (+57%) 

20.000 • 9,451 11414 33^24 (+66%) 


entitled to repayment of the 
whole amount, corrected for the 
RPI as a bonus to which they 
have not contributed. 

Assuming a maximum contri- 
bution, thft total amount paid in 
will be £1,200 and the index 
correction has to be calculated 
in respect of each separate con- 
tribution. Bonus (in this case 
£40) is again not indexed. This 
new contract will be available 
from July 1, and every investor 
should consider taking up his 
full entitlement 

In both cases no tax is levied 
on the gain. This might be 
thought pf as only justice. After 
all there is no real return on the 
investment at all — all tbat hap- 
pens is that the investment is 
protected against the ravages of 
inflation. In my view it is only 
justice, but justice in this case 
is being dispensed in very small 
rations indeed. The normal 
investor who is losing money on 
his investment in real terms is 
nevertheless taxed as if he was 
making money. 

We are one of the few 
industrial countries which still 
has double digit inflation. Ours 
is 25 per cent, per annum and 
rising. Most other countries have 
been well above 10 per cent, are 
now below that figure and fall- 
ing. More significantly, we are 
probably toe only country with 
double digit negative rates of 
return to the investor. Redemp- 
tion yields on short dated 
Government securities are. same 
10 or 11 per cent., while Banks, 
Building Societies and other 
saving media offer only about 9 
per cent The real- yields are 
about minus 15 per cent — if 
such yields continue, £1,000 in- 
vested in a pension fund (tax 
free) for twenty years would 
have a purchasing power of less 
than £40 at the end of toe 
twenty year period! 

As we all know, because of 
this, many pension funds are 
now actuariaUy insolvent. 
Employees as well as capitalists 
will be the sufferers. The Select 
Committee on Wealth Tax has 


been told that the real value of 
an inflation proof pension of a 
retiring Civil Servant is well in 
excess of £100.000 fit is liter- 
ally “priceless” in fact) and has 
asked Inland Revenue witnesses 
if this explains their recommen- 
dation that pension rights be 
excluded. Their only defence 
was that pension rights can be 
lost. Who said -investment 
income should be more highly 
taxed because it was more 
secure? 

For the taxpayer this position 
is much worse. If he has £10,000 
on deposit at 10 per cent., this 
will produce a gross income of 
£1,000. By the end of the year 
his principal will have fallen in 
value from £10,000 to £8,000 in 
terms of spending power so that 
he will be In sing money. 

Nevertheless a basic rate tax- 
payer will be charged tax of 
£350 and someone subject to tax 
on investment income at top 
rates will be charged tax on his 
money income at 98 per cent, 
even though he is actually los-- 
iog on the deal. 

These facts, uie “investment 
income surcharge” is a non- 
sense. Those who earn money 
are likely, one way or the other, 
■to see their incomes rise— al- 
though they have tar problems 
discussed below— while, most 
investors are losing money, in 
real terms. The starting point 
for the very top rate of tax (49 
times as much for toe Revenue 
as for the taxpayer himself) 
have been, eroded in two ways. 

First, £20,000 to-day is a lot 
less than £20,000 even lak year. 
Second, rates of interest having 
gone up in money terms. An 
investment income of £20.000 
now reflects a much smaller 
capital sum— about £200,000. 

One can do some horrifying 
calculations. For instance, if 
you have £250,000. assume a 25 
per cent. .rate of inflation and 
"can obtain 12 per cent, on your 
mpney aud pay 75 per cent tax, 
your real rate of return is 
minus 22 per cent Assume you 
•are retired and that you expect 


to live for twenty years, the 
maximum you can spend in real 
terras every year is £385 if your 
capital is to last your lifetime. 
There will be nothing left at 
the end of twenty years, which 
in view of CTT perhaps does not 
matter. 

The Building Societies have 
already been complaining about 
“unfair competition" and want 
to suppress the further develop- 
ment of indexed savings. They 
are right to worry about compe- 
tition offering a nil return, 
when assuming a continuation 
of present trends, the average 
building society investor, putt- 
ing aside £1.000 to-day and re- 
investing all interest will have a 
spending power of £61 in twenty 
years time ! 

All this shows the extent to 
which private capital . is being 
seriously eroded by -inflation 
and that this erosion is being 
made worse by our tax system. 
The Government is on record as 
complaining that British indus- 
try is under-capitalised, 
although they cannot 
agree between themselves 
whether this is the fault of in- 
dustry or of the City of London. 
(Politicians are never men- 
tioned as guilty parties). 

Unless industry and the pri- 
vate investor can make a real 
return on. capital after allowing 
for inflation and after tax.it is 
irrational to expect any invest- 
ment to take place. Last year's 
profit is this year's investment: 
this year’s investment is Best 
year’s job. If the Government 
wastes its time interfering in 
those economic details .that are. 
best left to the individual, and 
fails in its job of controlling the 
money supply and the level of 
Government expenditure, Teal 
profits will remain negative. 
Mass unemployment becomes in- 
evitable and. the figures I have 
quoted will affect not only the 
owners of wealth but those in 
jobs. 

Countries such as Brazil have 
learnt to live with inflation by 
accepting it The Brazilian 
policy of monetary correction is 
not a panacea. It Taises .prob- 
lems as well as solves them anil 
I have some doubts as to how 
readily their solution is adapt" 
able to^ British conditions. Some 
such policy is, however, belter 
than working on the assumption 
that one day somehow somebody 
will do something about Infla- 
tion: It is better to adapt to the 
world as it is Tattier than to 
maintain institutions . for -.the 
world, as it, might be, ' -v, 
-Although .1 am an .agnostic 


about general indexation, I 
have no doubt that the indexa- 
tion of the tax system is 
urgently . necessary. , There are 
two separate' aspects tp. this. 
First where the starting points 
for various rates of taxes are 
fixed in money , terms, : the pro- 
portion of tax burden on a 
given real income grows with 
inflation. If prices rise by 25 
per cent, a wage increase of 
25 per-cent does not leave the 
standard of living unchanged 
and the figures at the higher 
levels are very high mdeed. 
The - accompanying - - table 
shows (for a married man with 
two children) the increase in 
gross income needed to main- 
tain. a given net income in real 
terms after a 25 per -.cent 
inflation. It will be seed tbat 
at all levels the increase 
exceeds, and at- toe top drama- 
tically exceeds, 25 per cent The 
figures assume an unchanged 
tax system: In fact, over the 
past two years increases in 
personal allowances have only 
gone half way -towards dealing 
with inflation, which tax rates 
at higher salaries have in- 
creased even in money terms, 
adding to rather than correcting 
the problem of fiscal drag. , 

We are : faced with the 
dilemma that either we give a 
company chairman the 60 per 
cent nominal increase he needs 
just to maintain his standards, 
in which case - uniformed 
opinion complains that he is 
getting too mnch, or we do not 
in which case his real-standard 
of living falls dramatically. 

,Some readers (those who. are 
not company, chairmen) may 

not particularly mind, but if 

the take-home pay of ‘an indivi- 
dual with particular talents falls 
dramatically below international 
levels, there must be a drain of 
talent from toe country.- As I 
have explained on- previous 
occasions, Rimiiar problems' can 
arise with lower paid, workers 
as a . result of ' the ' ! Social 
Security system. Failure' to 
index tax and Social .Security 
starting points both contribute 
tor the mechanism 'of -inflation 
and .worsen' toe injustices 
caused by inflation. • 

As explained above, indexa- 
tion' of this kind does not save 
the problem of the investor. 
His problem can only -be solved 
by some' -form of .“.inflation 
accounting " of investment i 
income so that tax, including' 
capital gains .tax, is only levied 
on real returns. ^ This; too, -Is 
urgently necessary both in the 
interests r of justice ' and-- of 
econonfic efBciency, '. ;. 


Japanese 
plan£10m: 
U.K. plant 

; : TOKYOr-Jone 27: . 
TOYO , SODA Manufacturing 
Company, one of Japan's top ten 
inorganic chemical ' manufac- 
turers, is planning to build a 
flOm, .plant in the -U.K. whose 
feedstock would come from 
North Sea oil, the company said 
today. 

The factory would be a 50-50 
joint venture between Toyo and 
a British chemical company and 
would aim . to export about half 
its output to the rest of the EEC. 
Toyo says that Britain’s Yes vote 
In the EEC referendum' played a 
big part in encouraging it. 

The company Is In the final 
Stages of its feasibility study and 
expects to make a definite 
. decision In the next few months. 

Tbyo Soda has - looked' at 
Teesslde as a possible area for its 
factory, but has not chosen a 
site. The' UK appeared an 
attractive destination far invest- 
ment, ' Toyo Said, because of 
North Sea oil and the language. 

Toyo Soda says tbat the .U.K’s 
low labour costs were another 
attraction when ft first started 
to consider, its Investment 'pro- 
ject, but this year's- 30 per cent 
wage rise- has’ cancelled the 
advantage. - 

The .company has a 15 per 
cent stake in a 52,008m. petro- 
chemical complex under con- 
struction.. by- Japanese interests 
in Iran and. joint venture Invest- 
ments In Indonesia, Greece and 
Brazil- - j_". 

The move into; Britain forma 
part of a strategy' to advance 
into' developed countries as a 
producer rather -than as a sup-, 
plier of know-how. ; 


Economic 

Diary 

NATIONAL Economic Develop' 
ment Coundl meets on Wednes- 
day. Other events, and statistics 
next week include*.- 
MONDAY — Treasury economic 

progress report National Food 
.Survey report on consumption 
(1st qtr.). - ; ' I . 

TUESDAY— -CIBI economic policy 
committee meets. Bousing starts, 1 
completions and : grants (May). 
NEIX2 M Little Neddy " report on 
profitability- and- liquidity In . the 

distributive trades. 

WEDNESDAY— Sterling, gold and 
convertible currency holdings at 
the end of June- NEDC report oh 
management training in industrial 
relations: - Bank of En g lan d 
statistics , expected include UJK. 
banks’ assets and liabilities and 
money stock; quarterly analysis 
of bank' advances; starling, and 
also London dollar, certificates of 
deposit (Mid-May). 

THURSDAY— London. Gazette vfifl 
contain employment in produc- 
tion' industries’ (April}, Overtime 
and short time working in manu- 
facturing industries'- • (April), and 
stoppages of work ' due - to. in- 
dustrial disputes (May). ... • . , - 


SWAPPING QUEENS early in 
the game -when you have the 
white pieces is an act liable to- 
put a dub player on bad terms 
with -his match captain- " . 

The assumption is .Chat- .the 
queen swapper is at best un- 
aware- -of the ’ Importance of 
scoring with the white pieces and 
at warat ls keen to get home, for 
a peak ho or 'TV series. 

At\duh level, "the match cap- 
tain’s uncharitable suspicions 
are all to o' likely to be righft- 
for one reason or another, the' 
exchanger simply wants to avoid 
the hard work and precise' cal- 
culation involved in middle game 
tactics with' the queens on the 
board. 1'”'. , 

But whole queen swaps -in the 
opening,- are definitely- in & bear- 
market in club : chess;, - they are 
on a quietly rising- 1 , uptrend in 
the play- -of.- the professional 
internationals.^ The 'turning-point 
was graae 13 of-the Botvinnik v 
Tal v^rid'. title match in 196L. 

There, Botvijraik surprised the 
critical ' master f audience in 
Moscow after the moves 1 P-04. 
N-KB3; 2 P-QB4. P-KN3; 
3 N-QB3, B-N2; 4 P-K4. P^Q3; 

5 P-B3; 0-0; 6 B-K3, P-K4 by dis- 
cardlng toe* traditional ' attainting 
plan (Q-Q2 followed by queen's 
side castling) .in flavour of the 
swap 7 PxP, Px?; 8 QxQ, . RxQ. 

Botvinnik - showed that the 
weakness-- ;.in. White’e pavra 
formation, is- more' than offset by 
toe. .'tenqxi advantage which 
white; enjoys -in a near-symmetri- 
cal sstuation:- There was also a 
psychological, factor. Tal was 
known. -to' dislike simple posi- 
tions and wais ateo down in the 
match. . -liable . to over-reach Jn • 
his efforts to catch up. 

Earlier . this . ' week, - Karpov 
scored- a convincing success fll 
out of 15) in his 'first tournament 
as world champion, and one of 
his win* featured an interesting 
variant of toe Botvinnik. strategy. 

• Whit*: ' A* Karpov (Soviet 
UnionL Black: .J. Barle (Yugo- 
slavia). Ljubljana 1975. Open- 
ing:; Kitt£sIndian r Defence. 

■ -The.. opening moves were 1 

2 .Jtf-QBS, PKN3; 

4 P-Q4. B-N2; 5 
INB3, 0£;-6 B-K3, P-B4: 7 PxP, 
KxQ; BxP, N-B3; 

-Blade, a: young player intent 
on glory against the world 
champion, plans to- gambit a 
pawn by- S BxP, Q-R4 Qr by 10 
KN-KL P-N3: N-QN5 ' 

Karpov’s counter is utilise his 
own. lead fa development after 
the queen swap. . r 

. Play continued 10. . , . NxN: 
11 JBPxN, BxP: 12 R-Ni, B-B6 -di: 
13. K-M, P-N3;14 B413, NK4 
16N-K3! 

“Karpov Is already angling- for - 
toe ..sacrifice .of. rooklfor iblsh'op 
on move 20, after- which Black's 

advanced ;kuf^it « stranded and 
White's ' QP becomes -a winning 
trump-.- *. =' - . •••.. " 

The game, ended I5>. 

16 BxP..R-Kl; i7 B-B6. N-Q6 ch: 

gW B-QZ; 19R^L>KS cfc 
20 RxB, NxBj -21 N-<U QR-R1- 


22 B-QN5! BxB; 23 NxB. R-BS; 
24 P-Q6, Resigns. 

Fbr if 24 . R-Q8; 25 N-Q4 

puts off the rook and leaves 
Black nd~ reasonable defence la 
P-Q7.. 

Sir Richard Clarke 

Many obituaries of Sir Richard 
Clarke, who died last week, men- 
tioned’ how he started the FT 
Xndex. : Chess's .equivalent of the 
FT .Index is the British Chess 
Federation national grading sys- 
tem- which assesses the tourna- 
ment and match performances of 
all active players In the country. 

The grading system was Sir 
Richard's' . brainchild and is 
widely recognised as-a key factor 
in the growth of interest in chess 
in recent years. Hip work for 
grading also indufled a brilliant 
analysis of comparative results 
from -Morphy to Bobby Fischer, 
and he also played a major part 
in encouraging. our recent inter- 
national achievements through 
his devoted and energetic work 
as chairman of the Friends of 
Chess;. We shall mourn his 
passing. . - 

POSITION No. 68 



WHYTE ttO men) 

Poutiaraen. v. Siabo, Budapest 
1975. Szabo (Black, to move) 
bas a fine attacking position usd 
the exchange ahead, but it isn’t 
that easy. For instance, the 
Obvious 1 . . -Q-NS,. threaten- 
ing mate, is met by 2 NxB. How 
did Szabo win ? - His -second 
move ig the really difficult one 
To spot. ; ./ 

PROBLEM No, 08 , \ : 


ifffTEt 7 mn) -t: ? : v 

"White. -.mates. . in • two*- mb’? 8 *' 
againsna8y-tiefejace;-(t^: &IU& 
man, 'British Chess: Maafarimt 
1S32)> 

v • . ... v Solutions, Rase; # & 
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It must be sunstroke 


The car of the year 


BY JAMES ENSOR 

A NEW CAR from Citroen is 
always interesting; partly be- 
cause it is so infrequent, but 
also because the technical solu- 
tions adopted by Citroen engin- 
eers always display an ingenious 
if occasionally eccentric 
approach. 

When the car has been voted 
- Car of the Year 1975," as the 
CX was. by a genuinely rep- 
resentative European jury, its 
arrival in Britain is of real 
moment. The CX goes on sale 
next week in two versions, of 
19S5 cc and 2175 cc, with price 
tags of £3,200 and £3,500 res- 
pectively. 

Even m these inflationary 
days, this makes the CX an 
expensive two litre. It costs 
more than the Rover 2200 or 
the Peugeot 504. for instance, 
and is only a little less costly 
than tlie two litre BMW's and 
Mercedes, which have always 
occupied the upper end of the 
price scale in Britain. 

It is interesting that the CX 
is almost exactly tbc same price 
as the DS, which continues on 
sale, though it is hard to see 
how dealers will persuade their 
customers to take the obsoles- 
ceni model with the " Car of the 
Year" in the same window. 

The new pricing strategy 
clearly owes something to the 
commercial thinking of Peugeot, 
which now owns Citroen, though 
the two marques will continue to 
compete. The Peugeot men 
wore horrified to discover how 
much some of Citroen's 
advanced engineering costs in 
manufacturing terms and how' 
linlo was being charged for it. 
So the new commercial policy 
will clearly he to position the 
CX in between the Peugeot 504 
and the new 266 litre 6U4, in 
price terms, and allow each to 
J'nnt its own market. 

The success of the Citroen 
CIS in Britain, particularly 


MOTOR CARS 


CHIPHEAD lor vOur new Alia. BMW. 
Lanoa Mercedes and * sensible tfca/. 
0 1.727 0011. 

1959 ASTON MARTIN DBB VOLANTE 
■Crap-hvacii in SiUcr Ctev. Automatic. 
PAS. clcei.-ic boon and windows, ratio. 
etc. Full cnoini DiwimcI ixcciillv t.'m- 
nli-lc-d P.cniSiercd number VME 4G. 
Oner; in the icrjion cl £3. SOD invited 
Trlcohonc TOTNE5 B639ti7 > working 

hour. • or write to 1. Tne Plains. To-.nes. 
Dec sn 


among the more affluent 
customers in the South East, 
augurs well for the CX. tor 
the new car is essentially an 
extended GS in styling terms, 
with the engine and gearbox of 
the DS and a few features — suen 
as the power steering — 
developed on the Citroen SI.1. 
Us characteristics of excellent 
long distance cruising perform- 
ance. a ride which soaks up the 
worst surfaces and a very' com- 
fortably equipped interior are 
precisely those which have 
attracted people to the GS. 

By British standards, the CX 
is a big car and it has ample 
space for five passengers ana 
a good quantity of luggage. At 
the same time, its size and 
weight mean that its perform- 
ance, at least in terms of 
acceleration, is rather modest, 
particularly with the smaller 
two litre engine. 

However, Citroen engineers 
have achieved such an aero- 
dynamic shape (the CX is 
derived from the French word 
for the coefficient of air resis- 
tance) that the car cruises com- 
fortably and economically at 
motorway speed limits with very 
little fuss. 

The use of the old engine 
from the .DS, with its pre-war 
ancestry, might seem to be a 
damning feature of what is 
obviously intended as an 
advanced design, destined to be 
sold with little change for 10 to 
15 years. But in fact, Citroen 
has clearly learnt a Jot about 
noise damping and vibration 
insulation since the DJ> was 
designed, for the engine which 
seems so noisy and rough in 
the older car is tamed and 
reasonably civilised in the new. 

The same cannot be said, 
unfortunately, for the gearbox, 
which is notchy and stiff and 
falls well below the standards 


APPEALS 


Why! 

Poppy 

Bay? 


In remembering 
fins deud l.y j 

■wearing a Poppy * j 

JN sometimes y - j.1 

t'MiV to loifletthdi ' 

‘.lie monev you give forit is to 
jiujiport llie ftvi/i< 7 -U)e 
uuj »t i it Li nLs.uul disabled not 
only of two World Wars but 
also ol the n nny "little wars* 
between and since.Tlie 
annual Poppy A ppeal cannot 
possibly cover t ho cost of al I 
llifi Legion's activities to make 
life liveable Tor Lhe thousands 
ol survivors who need and 
deserve ourhelp-- Permanent 
homes. Rest homes. 
Rehabilitation Centres. 
Workshops.Jobs. Monthly 
Allowances to Lite 
permanently disabled and lo 
widows and advice ami 
assistance nf every k iiul. 

We depend oh donations 
and legacies just as much as 
on Poppy Collodions. Please 
send something now' lo: 

The Royal British Legion, 

•T9 Pali Mall. Londup.SU I. 

Tel: 01-930 GUI. 

THE ROYAL 
BRITISH LEGION 

Hi'r.n I in. i» in-. iii. -v wi i ;*-q 

■•in I, | !iii.ir,|i.p.-ii.l.ini - Iiini-i d. 
Ri-i|i%IiTm( nnii-r '.lir Clurim-sAiliybO. 


INTERNATIONAL ArmDurCsa Hall-Track 

Take craw ot Jj idea 1 for Grauio 
ihoctma. Over 6 miles to giHon This 
peri pet specimen with 13mm gun 
mounting £1500 tone onlv>— ineluslve 
spare iracKi and tyres. Details FiK- 
».'«»« O793703rpl. 

LAND ROVER, Lighl Green Safari. 'G' 
Rcgistratlen Petrol Enr.ine— Long 
Wheel bite, la-seafr. £9S0 Ring 
Fiuiui lliams 0990-20396. 


FOR SALE 
GASH & GARRY 
COMPANY 

Specialising in Toiletries, 
Medicines, Cosmetics, etc.' 
Situated in Ease Midlands close 
to Motorway. 

Turnover approaching L\ million 
with good potential for further 
expansion. 

Write Box E.5453. 
Financial Times. 

10, Cannon Street. EC4P 48Y. 

LAUNDERETTE 

GROUP 

Main Centre East Anglia. 
Compact Group ol 5 locrative Launder- 
rrtci for Sale. Com pan/ eiubfuhed 
1951. all premises on Ions leases, plus 
Group's own c»perienecd Maintenance 
»nd Service Engineer. All machinery 
maintained in top order. Barjain 
puce tor quick sale £50,000. Owner 
Retiring. 

Appl? Bo* E.59J4, Finn nciol Times, 
10. Cannon Street. £C4P *BY . 

HOUDAY/LEiSURE 

COMPLEX 

in Cornwall. 30 Acres. 

New bungalows, caravans, splendid 
manor house converted to flats. Enor. 
■nous potential. 150.000 buys 70 * 
ownership, or would consider telling 
whole property. 

Write Box £.3395, Financial Timet. 
10. Cannon Street, EC4P 4Br. 

PROFITABLE VACUUM 
METALISING BU5INESS 
North-East London 
Turnover £35,000 p-a. 
Flembic financial arrangements. 
Initial enQulr.es Boa E.5453, Financial 
Times. 10 Cannon Street. EC4P *&Y. 
OR TELEPHONE STOCK (ESSEX) 

- 0277 B4B060 (cvenmgi only) 


set by BMW and Alfa Romeo. 
Cars of this class are increas- 
ingly being given five speed 
changes as an economy 
measure: the CX, with its high 
top ratio does not really need 
this, however, and it is interest- 
ing that Citroen does not plan 
to import the CX Economy, 
which with iis very high gear- 
ing was designed for optimum 
fuel consumption. Driven care- 
fully, the CX 2000 should 
return 26 to 28 inpg, which is 
good for a spacious five-seater 
car. 

The interior arrangements of 
the CX are typically French, in 
their use of deep, soft seats 
with cloth covers and a highly 
functional if eccentric dash- 
board. Most of the controls 
are mounted as toggle switches 
on a pair of huge wings which 
surround the steering column 
in a horizontal plane. Thus it 
is possible to operate the horn, 
wipers and lights without 
removing one’s hands from the 
wheel. 

The speedometer is the 
digital type with just a large 
figure snowing, which Citroen 
originally adopted for the C.S, 
but replaced on the British 
market after adverse press com- 
ment. I did not like it on the 
GS and I am afraid I still do 
not like it on the CX: in these 
days of V AS CAR equipped 
police cars and proliferating 
radar traps, an instantaneous 
warning of speed is essential 
and the plain fact is that 
Citroen's “Cyclops eye” is far 
more difficult to read than a 
conventional sweep hand on a 
dial. 

I think many British drivers 
will feel that some of Citroen's 
intenor systems, particularly 
the dashboard, verge on gim- 
mickry rather than sensible 
design advantages. However, 
these do not really detract from 
the overall merits of what must 
be rated as an outstanding if 
unusual car. 


More save 
energy in 
the home 

By David Fishfock, 

Science Editor 

BRITAIN'S reputation for having 
the world’s draugbtiesl homes is 
fast being destroyed by the 
£3.3m. “Save it” publicity cam- 
paign mounted earlier this year, 
claims the Department of Energy. 

The latest of a series of public 
opinion surveys begun by the 
Department of Energy last 
August has disclosed that two out 
of five of the 1.000 people inter- 
viewed had recently embarked on 
some energy-saving measure. The 
department also asserts that the 
measures being taken are those 
that matter most— insulation of 
lofts and hot-water cylinders, and 
the elimination of draughts. 

Although people were well 
aware of the need lo save energy 
they were very uncertain about 
how to go about it. the first 
survey indicated. 

This was the basis on which 
the department planned its 1 
“Save it" campaign, says Mr. 
Bernard Ingham, director of 
information at the Department 
of Energy,' writing in this week's 
New: Society on the problem of' 
selling a " non-product.* 1 Its 
objects were, first, to reinforce 
the public's recognition of the 
need to save by some graphic 
exposition of the need to do so; 
and second, lo give simple, 
practical advice on box' to save 
energy. 


BY BEN WRIGHT 


THE EXTRAORDINARY 

massacre, of the world's best 
golfers wrought by the Nu. 3 
course of Medinah Country 
Club. Chicago, last week in the 
75th U.S. Open Championship 
remains the great mystery of a 
golfing lifetime. 

The more I think about the 
mayhem of the fourth round 
Iasi Sunday evening, the more 
I discuss it with judges of 
greater experience, the more I 
am perplexed. I have only one 
pet theory on the subject, which 
has so far been laughed out of 
court. 


A collapse 


The cold figures go nowhere 
near towards explaining such a 
remarkable collapse of all those 
realistically in contention at the 
very moment when one nor- 
tnaliy expects at least one man 
to reveal his character, and 
draw away from his rivals to 
record a famous victory’. 

But the fact remains that the 
last three holes on Sunday were 
played at 77 over par by the 67 
qualifyers. Only 12 birdies were 
recorded over this apparently 
far from menacing stretch of 
golfing country, and only three 
men were under par in this 
disaster area — Gary Groh, who 
tied for 18th place. Australian 
Bob Stamonm who tied for 49th 
and Pat Fitzsimmons, who tied 
for 9th. 

The latter, having started the 
final day in joint second place 
three strokes behind leader 
Frank Beard, had already 
destroyed himself before record- 
ing the only birdie in the last 
hour's play — a two at the 
220-yard 17th. 

In ray efforts to concentrate 
on the leaders and their various 
disasters. I was completely 
unaware until later in the even- 
ing that Bob Murphy, who along 
with 29th-pJaeed Tommy Aaron 
shared the distinction of record- 
ing the best of The day score 
of 69. had been forced to drop 
his golf ball and the penalty at 
the 18th hole on driving into 
the undergrowth to the left of 
the fairway. 

Only this lapse kept him out 
of a play-off and in third place 
on 2SS, four over par alongside 
poor Beard. Ben Crenshaw, and 
defending champion Hale Irwin. 

Murphy's other distinction 
was a unique one. in that he 
actually improved his score 
with each successive round. 
Irwin was the only player 


besides Murphy to beat par of 
71 among the top 28 finishers, 
and no one else matched it, 
either. 

It is not my intention to dis- 
parage their efforts by saying 
that little John Mahaffey and 
his eventual conqueror Lou 
Graham backed into the play- 
off. Both admitted . that, at the 
time they finished they were 
not really thinking of winning 
the championship, although it 
was unbelievable to hear 
Graham say that he had no idea 
what was going on until the 
scorers operating the main 
leader board beside the last 
green moved aside to reveal 
Mahaffey 's name at the bottom 
at three over par. It had been 
posted there almost as an after- 
thought when the rosy-cheeked 
little Texan finished almost an 
hour previously. 

A wesome humidity 

So what was the reason behind 
the wholesale massacre at 
Medinah v America □ colleagues 
quickly discounted my theory 
that four days of awesome humi- 
dity and mostly blazing sun- 
shine had finally taken its toll 
on the leading contenders in the 
shape of sunstroke — allied - to 
the obvious pressures involved. 

They pointed out that Ameri- 
cans are used to such condi- 
tions. But Peter Oosterhuis. 
who only resorted to wearing a 
cap for the last round, by that 
time had a complexion akin to 
a well-cooked lobster. His tan- 
trums on missing a putt to save 
par at the 9th hole that pro- 
voked a further trio of shots 
dropped at the next three holes 
was strangely out of character. 
If Oosterhuis had not finished 
with six rock-solid pars to tie 
with Jack Nicklaus for .7th 
place, one would definitely have 
put his loss of “ cool ” down to 
sunsrroke. 

Come to think of it, Nick- 
laus' comments after his extra- 
ordinarily incompetent finish 
also smacked of a sunstruck vic- 
tim. Said Nicklaus: “I used an 
artificial swing all day because 
I hadn't been able to make any 
other swing work. I used a right 
to left swing and got away with 
it — until No. 16.” 

Nicklaus is so technically 
knowledgeable that one hesi- 
tates to argue, but in ray opinion 


he started to throw away a title 
that was suddenly his for the 
taking by coming off the tee 
shot in question so fast that 
only a firm right foot that took 
all his weight prevented him , 
from falling over backwards. 

It was the worst stroke I have 
ever seen Nicklaus perpetrate; 
in the very situation that so 
often inspires him. His fluffed 
chip at the 27th hole from be- 
hind the green was equally in- 
credible. Any properly hit chip 
shot from such a spot was bound 
to finish below the hole, which 
at least presented an oppor- 
tunity to save par uphill. 

Ben Crenshaw's suicidaily toe- 
ended 2-iron shot into Lake 
Kadijah at the same hale. 
Beard’s normally immaculate 
short game that fell apart — the 
more i think of it. the more T 
am convinced that sunstroke 
can be the only answer. It 
would be a charitable explana- 
tion of Graham's total ignorance 
of the situation he finally found 
himself in. Can you really be- 
lieve a man doesn't know that 
he is about to win or lose the 
U.S. Open until he reaches the 
final green V 

In all truth. Medinah could 
hardly have played more easily. 
The torrential rain that pre- 
ceded the championship took 
much of the expected lightning 
pace out of the greens, and 
made them far more holding 
than is normal for the event. 
The rough was not as deep and 
tortuous as one has come to ex- 
pect at the U.S. Open, especially 
around the greens. The fair- 
ways were impeccable once the 
greenkeepers could get on to 
them to mow them before the 
second round. 

Claustrophobic 

Of course Medinah 's stately 
oaks make it a tight driving and 
claustrophobic course- But I 
lost count of the number of 
times the world's leading golfers 
pulled out iron dubs for safety 
and hit their golf balls straight, 
or rather very far from that, 
into the trees. Was it a coin- 
cidence that apart from Ooster- 
buis in the final round only 
Graham and Murphy of the 
leaders wore a jockey cap and 
soft brimmed hat respectively 
throughout the event and that 
Aaron always wears a cap ? 


Considering all 
things •* 


BY E. P. C. COTTER 

TO-DAY'S HANDS both come 
from firsl-class matches, and are 
examples of fine dummy play. 
Here is the first, dealt by South 
with North-South vulnerable: 

N. 

*(154 
: S 7 
< Q 5 3 
+ JS742 


W. 

* K Q J 10 
4 2 

:■ 9 9 6 2 
*963 


E. 

♦ A S 3 2 
T K 6 5 3 
: 7 4 

* Q 10 5 


clarer for only five trumps, by 
letting the Queen hold. Ho 
could win the subsequent 
finesse, and breach the trump 
fortress with another spade. 

The second hand was dealt 
by South at love all: 

S. " ~ 

* J 9 S 

’'.17 2 

:• A 9 7 4 

* 9 5 2 


* 9 7 

A Q J in 9 

v A K J 10 

* A K 

South decided to open with 
a conventional two club bid. 
His hand is not ideal fur this 
forcing bid. but it is too power- 
ful tu open with a mere one 
heart. Over North's two 
diamond response South rebid 
two hearts, and after three 
clubs from North showed his 
second suit with three dia- 
monds. North gave false pre- 
ference rightly with three 
hearts, and South said four 
hearts. 

West made two spades, and 
South ruffed a third spade. 
Many a declarer Amid cross 
to dummy's diamond Queen and 
take the trump finesse, which 
on this occasion would result 
in defeat. Bur this declarer, 
with the probable 4-2 division 
of trumps in mind, adopted a 
safer line. At trick Tour he 
led the Queen of hearts, ir 
either defender wins, he can- 
not continue spades, because 
dummy still has a trump on 
guard. East let the Queen win. 
and nmc South crossed to the 
table with a diamond, took the 
heart finesse, and cashed the 
Ace. Then he played his 
winners and so avoided a second 
spade foroe which would have 
proved fatal. 

This is the t 3 -pe of hand 
which will be misplayed even 
by the reasonably good per- 
formers. Incidentally, it 
occurred to me that a West, 
holding K x in hearts, could 
cause havoc, if he read the de- 


W. 

♦ 7 6 5 2 
: Q 6 5 
.1 6 

+ J S 6 4 


E. 

♦ K l« ^ 

9 S 4 3 

.- Q S a 3 

* Q 10 


S. 

* A Q 4 
A K 10 

' K 10 2 

* A K 7 3 

Here, tun. South opened with 
two clubs. North replied f*n 
diamonds, and South said two 
no trumps. This rebid >hm\s 
a balanced hand of 23-24 puinis. 
and may he passed hy a 
responder with fewer than throe 
points. With an Ace and two 
Knaves, North, of course, raised 
to three no trumps, and West 
led the two of spades. 

Most players do nut lead 
fourth best unless from an 
honour, but this West thought 
the low card might in Ulead the 
declarer. The eight in dummy 
was covered by the ten and 
Queen, and then South led the 
ten of diamonds. West covered 
with his Knave and was allowed 
to hold the trick. He • made 
the good return uf the diamond 
six. which went to the seven, 
eight, and King. The declarer 
now led the three of clubs, the 
nine on the table drew the ten. 
and East returned the Queen. 

Winning with the King, South 
led a diamond to the Ace. but 
there was no 3-3 break. West 
throwing a spade. He returned 
to hand with a eiub to the Ace, 
and East threw a heart — again 
no 3-3 break. But lhe endplay 
was marked, so the declarer 
threw West in with a fourth 
round of dubs, forcing him to 
surrender the ninth trick in 
orn* of the major suits. Of 
course, he could have finessed 
the Knave of spades, but why 
take an unnecessary risk? 


WIMBLEDON TENNIS 


BY JOHN BARRETT 


Easy day for singles seeds 


TV top 20 

Week ended June 22 


Readers’ Protection Scheme- 
Mail Order Advertising 

Wish effect from lit April. 197S, National newapaper* have MS 
up t Central fund to refund monies tent by reader* in rej panic 
to mail order advertisement* placed by mail order trader* who 
tail to tuppty emus or refund the money and wiio have become 
the Kibfccc ol liquidation dr bankrupuy ptocerdlngs. Thii arranje- 
mcnr docs not »pplj> to any failure to supply soodi advertised 
in a catalogue or direct mail solicitation. Thwe refunds are made 
On a voluntary basis on tohclt of U-c canir>butofs to the Fund 
e"d the rcode-" cl,»ms are limited to the extent of the Central 
Fund. The Fund will be administered by the Newspaper Publisher* 
Association on behalf of the contributors. 

For tlK pursue Of tl.e Scheme:— 

(a) Mall Order Advertising is defined . as direct response adver- 
tisement*. display or postal bargain*, where cash has to be 
sent in advance of goods being received. Classified advertising 
i< m-Judcd. 

(b) Classified advertising it defined as advertising that appear* 
under a “ Classification ” heading f excluding postal bargain 
features) or within the classified columns or section* of the 
newspapers concerned. 

In the unhappy event ol the failure of a mail order trader, 
readers arc advised to lodge a claim with the newspapers con- 
cerned witlun Three moftshi from the date of the appearance of 
the advert iaemcnc. Anj claim received after this period may be 
considered at the discretion ot the NPA. 

The establishment of this Fund enables you to respond so dies* 
advertisements with confidence. 


Homes 
view ins 
(m.) 

1 Edward vn ATV 7.73 

2 Van About the 

House Thnts. 7.00 

2 And Mother Mokes 

Five Thins. 6.1*0 

4 Crossroads iTue.i A TV IJ.SIO 
Crossroads f Wed. i ATV .fi.su 
Crossroads tThun ATV 6.S0 

7 Coronation Street 
(Wed.) Graft. 6.70 

5 News at Ten (Tue) 1TN 6.60 
9 Coronation Street 

(Mon.) Gran. 6.50 

tO Crossroads tFrL). . ATV 8.33 
tl The Main Chance Yorks. 6.30 

12 What Would You 

Do Yorks. 6.13 

13 The David Nixon 

Show - Thms. B.10 

News at Ten 

i Wed. i ITN 0.10 

15 Don't Ask Me Yorks. 6.05 1 

News at Ten 
(Thurs.j ITN fi.03 

17 Sam Gran. 5.85 > 

18 World in Action ... Gran. 5.75, 
The Undersea 

World of Jacques 

Cousteau BBC 5.75! 

20 It’s a Knockout ... BBC 5.70 

Futures complied by Audits at Great j 
Britain for Joint Industry lor Television j 
Audience Kcseorcb, 


ON A DAY when the seeded 
p Layers began to assert their 
authority. another capacity 
crowd arrived to continue the 
trend of fervent support that 
the 1975 Championships at 
Wimbledon have created. - 

Hardly had top seeded Jimmy 
Connors (U.S.) dismissed the 
challenge of Australian Phil 
Dent 6 — I. 6 — 2, 6 — 2 and his 
one-time financee and top ladies' 
seed. Chns Evert, had beaten 
Japan's Kazuko Sawamatsu 6 — 2. 
6—2. than the gates were being 
closed again. But the upsets came 
late in the afternoon when iho 
top two seeds in the men's 
doubles were beaten. 

By the end of the day another 
64.490 people had crowded into 
the ground to give a 5-day aggre- 
cate in excess of 153.2SS— a total 
it took the U.S. Open Champion- 
ships at Forest Hills lasr year 12 
days to achieve. Thus, it >eems 
certain, that given continued fine 
weather, last year's Wimbledon 
record of 306,111 will be shat- 
tered. 

Czech demolished 

Ferliaps tbet most significant 
of the five top ladies seed results 
yesterday was the 6 — 0, 6 — 0 
achieved by Margaret Court, 
three times a past winner here, 
who demolished Renata Toma- 
nova of Czechoslovakia. The No. 
2 favourite. Martina Navratilova, 
another Czech, was more success- 
ful and accounted for the fast- 
improving South African girl, 
Greer Stevens. 6—4. 6 — 3. 

The other leading lady — for 
that Miss Goolagong now cer- 
tainly is under her new title of 
Mrs. R. Cawley, who i> seeded 
4th — was equally severe on 
another oF the good South 
African girls, liana Klciss. who 
was beaten 6—3 . 6—2 without 
ever threatening her opponent. 

At the beginning of the after- 
noon on the Centre Court the 
blond Swede. Bjorn Borg, tackled 
the darkly handsome American 
No. 3, Marty Riessen. who is 
seeded 13. Borg won the first set 
comfortably enough, justifying 
his ranking ten places above 
Riessen. The American virtually 
handed him a service break at 
2 — a with two double faults and 
the gods gave Borg another when 
the net cord came to his assist- 
ance. A moment later Borg made 
it 6—2. 

But when Riessen broke serve 
in the third game of the second 
set with some astonishing 
anticipation, his confidence grew 
visibly. Even though Borg broke 
back at once to level at 3 — 3, 
Riessen restored his advantage 
with two superb lobs and a fore- 
hand pass, It was h:s own 
nervousness that caused a 5 — 3 
lead id evaporate as he vainly 
tried two drop shots when 
serving for the set. 

*The familiar top-spin returns 
tu Riessen's feet took their toll 


and the American did not 
recover from this setback 
although he did hold two set 
points before Borg forced his 
way ahead 8— 6. 

The third set fallowed a 
similar pattern though this time 
Riessen, after breaking in the 
fifth game, narrowly held on as 
Borg again surged into the 
attack. As Riessen served for 
the set at 5 — 4, Borg forced 
several advantage points but was 
unable to repeat the second set 
magic so that Riessen duly won 
his e et 6—4. How different it 
would then have looked if only 
Riessen had been as sure at the 
close of the second set. 

No-one could have predicted 
the ooe-sided events of the 
fourth set from what had gone 
before. In the twinkling of an 
rye Borg led. 5 — 0 before conced- 
ing a gamp and after almost two 
hours play, he completed his 
victory 6—2, S— 6. 4—6, 6—1, 
to move into the last eight and 
a match with either Arthur 
Ashe, the sixth seed or the last 
remaining Briton. Graham 
St il well. 

Court 1 saw the full flowering 
of a remarkable talent. Tony 
Rocbe, the 30-year-old Australian 
who is seeded 16. knitted his 
artistic left-handed game together 
with such control and skill that 
one of the most promising of his 
young fellow countrymen. Ross 
Case, was completely nonplussed. 
The score, 6 — 2, 6 — 0, 6 — 3. can- 
not completely reveal the ascend- 
ancy which Roche contrived hy 
virtue of an immaculate return 
of serve that repeatedly had the 
younger man volleying off his 
shoelaces. 

Connors continues to improve 
with every match. Last -year 
Dent came closest to defeating 
him in an absorbing match in the 
second round in which the Aus- 
tralian was two points From vic- 
tory. Yesterday, it was as if Con- 
nors was determined to wipe that 
match from the memory as ho 
smote the ball with his custo- 
mary violence to score a runaway 
victory. . 

Anothen seed. Tom Okker, 
routed anotheryoung Australian. 
The Dutchman, seeded mne, was 
altogether too fast and imagina- 
tive For Kim Warwick, who is a 
product of the-same Vic Edwards 
stable that produced Evonne 
Cawley. 

Those who came to watch the 
left-handed cannon-ball serving 
of America's 11th seed. Roscoe 
Tanner, must have wondered 
where to find hint. There he was. 
nut on Court 12. playing Mike 
Estep, the man who bad brought 
down Sherwood Stewart who had 
gained lasting fame on Wednes- 
day by beating 5th seed Ilie 
Nastase. 

Estep was another who finished 
late. Tn fact, his victory had 
spread over an exhausting 3) 
hours so that it was no surprise 
to see Tanner record a relatively 


straightforward victory 9 — 8, 

6 — 4, 6—2 against a wilting 
opponent. 

Late in the afternoun we were 
subjected to the usual agonies 
of doubt by Virginia Wade, who 
made a straightforward match 
difficult against America's Janet 
Newberry. After allowing an 
American passing shot on the 
backhand to nullify a match 
point she held, at 5 — J in the 
second set. the sixth seed 
drifted to 1 — 5 down in the 
decider with a string of 
elementary errors, and another 
upset seemed imminent. 

In commending the recov&ry 
that eventually saw her safely 
home — 6—2. 6 — S, S— 6— after 
she had survived three match 
points against her in the 10th 
game of that last seL I really 
have to admit to complete 
frustration in witnessing the 
incompetence of such a 

supposedly good player. 

In her defence it must be said 
that this is only Miss Wade's 
second match this year, but she 
will surely not be allowed to get 
away with such fluctuating form 
against her next opponent, the 
formidable American, Rosemary 
Casals. 

The seventh seed. Olga Moro- 
zova (USSR) was also made to 
struggle by California's Kathy 
May. . Three times the past 
American junior 'champion 
served for the match in the 
second set, and three times she 
was thwarted. When she lost 
her serve to love in the lfith 
game, her inspiration deserted 
her and she could win only one 
more game as form prevailed, 
4—6. 9—7. 6—1. 

Sensation 

We could hardly expect a day 
without sensation and were pro- 
vided with two for good measure 
from the men’s doubles event. 
The first seeds, Brian Gottfried 
fU.S.i and Raul Ramirez 
iMoxico), who arrived here as 
WCT champions and with more 
than 60 consecutive successes 
behind them, lost 6 — 2. 6—3. 

7 — 5, to the uncompromising 
American pair. Charlie Pasarell 
and Roscoe Tanner. 

Then, in a thoroughly enter- 
taining and joyous affair. 
Connors and Nastase. the second 
seeds, went down, still clowning 
to the last. 9 — 8. 4 — 6. 6 — 4. 6 — 4. 
to Dick Crealy {Australia) and 

Nicola Piiie (Yugoslavia). 

One had the feeling that 
Nastase, out of the singles 
already, was determined to enjoy 
himself, even if it meant losing; 
and surely Connors, from the 
outset, has had the singles as his 
chief objective. 

Almost unnoticed among the 
greater deeds on the show courts. 
A lex Mayer (U.S. » —who bad 
beaten Nastase in the 1973 boy- 
cott Wimbledon — had another 
seeded sealp when he beat the 
tall New Zealander. Onny Parun 
(13).' 9— S, 6 — 4, 6—2. 




The Officially Appointed Distributor for 
- ROLLS-ROYCE • BENTLEY ■ FIAT 


ROLLS-ROYCE 

1974 (August) Silver Shadow 4-door Saloon finished in Walnut wirh 
Beige hide uphcJstery. White wzlJ tyres. Ami-theft mascor device. 
Adjustable driver’s mirror. Headrests to rear. Nylon rug. One 
owner. Recorded mileage 10.000. £12,975 

7973 Silver Shadow 4-door Saloon finished in Seychelles Blue with Beij?c 
hide upholstery. Beige Everflex roof. Recorded mileage 14.009. 

£10.300 

1973 Silver Shadow 4-door Saloon finished in Regal Red with Black hide 
upholstery. One owner. Recorded mileage 2. BOO. £70.750 

1970 Long Wheelbase Saloon with electrically operated Division finished 
in Garnet with Beige hide upholstery t ofront and Beiie West of 
England cloth to rear. Stereo Unit. Recorded mileage 19.000. 

; £S.?7S 

1969 Silver Shadow 4-door Saloon finished in Seychelles Blue with Black 
hide upholstery. F.55. specification. Bent-frame mirror. Recorded 

mileage 53.000. £6,150 

1957 Silver Cloud I finished in Light Green over Shell Grey with Tan 
hide upholstery. Bench - type front seat, electrically operated 
windows to front doors. Two owners only. Recorded miles*-* 

53.000. £4,200 

* 

“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for ail models. 

In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiencv which our STRICT 
' QUALITY CONTROL ensures.” 


Barclay House. 250*Banburv JinadyV ; • i 
Oxford 0X2 TDD, Tel: Oxford 59944 : 
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THC REPUBLIC of Ireland 
continues to he ac attractive 
holiday area deioiie happenings 
north, ot its border: and m the 
Republic the distriei of Wick- 
!mv.. notably Giendaioueh, is 
anon* tile pjr.st attractive of 
counties. 

This nay seem a remote and 
ditrleiilt destination. Certainly 
it's difticuii. or rather, expen- 
to take one’s car there, 
tlui.uh a car is a :;reat asset on 
in Irish holiday. There are 
.-everai rentes. Holyhead to 
Den Laojihatre. Fishguard to 
Kusslarc*. Liverpool to Dublin. 

I Solved the problem by fly. 
•nit to Dublin by British Airways 
and hinny a self-drive ear there 
—again expensive, but very 
o.nvenient. 

Dubiin is ret a well sign- 
posted city: but my driver, who 
has something of the directional 
instincts of a homing-pigeon, 
took bearing-, from the sun and 
.■.oun found the Wicklow road. 

Our first stop was Bray where 
there's a nice bay of sand and 
.-hingle. The excellence or the 
Elacx Velvet ia mirture of 
champagne and Guinness j 
served at the Royal Starlight 
Hold encouraged us to stay 
:here for the night. It’s pleasant 
enough and the cost for two 
people with dinner and drinks 
was £i6.5.?. 

An important asset when 
tour.ng by car is a detailed map 
of the dismet to be covered but. 
surprisingly enough? it was only 

tli great persistence that we 
found one in Eray, With its aid 
we then headed for Greystones 
— viftt sc good a beach — thence 
to V/'cklow and Glendalough 
where the surrounding country- 
side is lovely and at the time of 
cur visit was ablaze 'with the 
colour of gorse and broom. A 
scenic route is well marked 
out by -the authorities. 

Thackeray wrote of the Irish 
scenery: " I think- the Irish 
scenery is jusr like the Irish 
melodies — sweet, wild and sad 
even in the sunshine. I do not 
know if there i» any tune about 
'Glendalough but if there be it 
riust b? the most delicate, fan- 
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ta>tic fairy melody that ever 
was played. Only fancy* can 
describe the chanus of .that de- 
lightful place." 

Glendalough. - the glen of the 
two lakes." is an -the heart of 
the Wicklow Mountains and in 
the heart of Glendalough is the 
Royal Hotel whose traditional 
hospitality goes back to the 
beginning of the 19th century. 

The bill for two people for 
bed and private bathroom, 
breakfast lunch, dinner and 
wines for two days was £50 in- 
cluding service charge. I should 
add that one lunch here was out- 
standingly memorable, consist- 
ing as it did of fresh salmon 
and equally fresh salad. This 
hotel was recently modernised 
but retains its traditional atmo- 
sphere. 

At Glendalough there is some- 
of the best climbing and hill- 
walking in County Wicklow. If 
you are an expen rock-climber 


you will find plenty of spots 
to put you on your mettle, but 
there are numerous climbs 
which are easy to accomplish 
yet exciting. The highest of the 
W'icklow Mountains, 3,039 feet 
Lugnaquilla. can be con- 
veniently climbed from Bara- 
vore -in the -nearby valley of 
Glenmalure where there is a 
pleasantly situated hotel of that 
name. 

For the less energetic there 
are delightful walks along the 
river bank, one along the so- 
called ’• green road.” and 
through the “ remains ” for 
which the area is famous. 

Glendalough has many eccle- 
siastical associations: for ex- 
ample. it was here in the 
6th century that- St. Kevin came 
as a hermit and ultimately 
founded a monastic settlement 
which attracted students from 
Britain and continental Europe. 

I think that a holiday here 


will be more interesting and 
instructive if a certain amount 
of preliminary home-work is 
undertaken. It would be well 
to know something of St. 
Kevin’s life and work, for ex- 
ample. of the numerous Round 
Towers, built as belfry refuges 
from the incursions of sea- 
raiders, which were normally 
attached to monastic settle- 
ments. In fact, Glendalough 
is full of history and is still 
regarded as one of Ireland’s 
most sacred of holy places. 

There is a variety of places 
to eat and drink in the district. 
The Laragh Inn at nearby 
Laragh. for instance, and the 
Roundwood Inn at Roondwood; 
and, as shopping is a “must” 
for ladies, it is worth noting 
that opposite the Royal Hotel 
there is an excellent souvenir 
shop where we bought six 
Kilkenny cut glass tumblers of 
shamrock design, for £4.65. 

Everywhere there as the 
sound of rushing water which 
was particularly noticeable on 
a Sunday morning drive to 
Blessington which, took us 
through the Wicklow Gap. 

The countryside is a mixture 
of green valleys, -pinewoods, 
high and bleak moorland, lakes 
and waterfalls. But beware those 
who travel in this part of the 
world on a Sunday for the 
thirsty will not get any strong 
drink until 12.30 p.m. . 

The famous Meeting of the 
Waters and the Vale of Avoca, 
Sally Gap with its magnificent 
panorama, and on the western 
side of the Wicklow Mountains 
the vast Pollapbuca Lake, are 
essential beauty spots to visit 
and are easily accessible by car. 
And the road back to Dublin 
from these parts presents a fine 
view of the city and of Dublin 
Bay. 

Two useful and interesting 
bnoks are “A Book of Ireland ” 
edited by Frank O’Connor, a 
Collins publication coating £1.00 
and a scholarly work by the 
Reverend Sir John O’Connell 
M.A. LL.D., which I picked up 
in the Royal Hotel, entitled 
simply ” Glendalough." Both are 
to be recommended as travelling 
companions on a trip to 
Wicklow. 


A garden of roses 


BY A. G. L HELLYER 

THE ROYAL National Rose 
Society’s summer show, which 
opened yesterday in the Royal 
Horticultural Society’s two hails 
at Westminster, provides a fine 
opportunity to see some of the 
new developments in rose breed- 
ing to which I referred briefly 
a fortnight ago. Even more 
illuminating would be a visit 
any time during the next few 
weeks to the RNRS gardens at 
Bone Hill in Chi swell Green 
Lane near SL Albans. 

Fine display 

Bone Hill, a pleasant country 
house with plenty of land 
around, was purchased 12 years 
ago and since then the gar- 
dens have been steadily 
improved. To-day it is 
very good indeed, whether 
judged purely as a display gar- 
den in which thousands of roses 
are grown just about as well as 
roses can be grown anywhere 
in the country, or as an educa- 
tional centre where it is possible 
to learn more about roses in 
an afternoon than in days read- 
ing books. 

A major function of the 
garden is for the trial, of new 
roses. Virtually all rose breeders 
who contemplate introducing 
new garden roses in Britain send 
them first to Bone Hill in the 
hope of getting one of the pos- 
sible awards which, in ascending 
order of merit, are Trial Ground 
Certificate. Certificate of Merit 
and Gold Medal. 

In addition, the Henry Edland 
Medal is awarded for the most 
fragrant new rose, and the Pre- 
sident’s International Trophy 
for the best rose of the year, 
but any or all of these awards 
can be withheld if the judges 
are not satisfied that entries are 
of sufficiently high standard. 

In fact in recent years the 
□umber of annual awards has 
declined sharply, and this; I 
think, reflects more stringent 
judging and, in particular, in- 
creased concern about the con- 
stitution of entries. 

Trial roses are grown for 
three years at Bone Hill and 
though they are sprayed the 
first year to dear them of any 
diseases with which they may 
be infected on arrival, they are 
only sprayed up to about mid- 
summer the second year and not 
at all the third year. New roses 


that get badly diseased are planted so thickly that I suspect 
simply dug up and burned, and this must have been the most 
It is instructive to note how expensive garden of the three 
many gaps there are, even in to plant, 
the second year beds— and also But to my mind the most 
to note which raisers have the important developments at 
fewest gaps and. by inference. Bone Hail are the ‘creation of 
the most disease resistant breed- the species and old rose collec- 
ing stocks- tibns. It is not ■ simply that 

A second function of the these are of botanical or 
garden is to display roses that historical interest or that they 
are already in commerce and ^ astonishingly beautiful in 
this has always been superbly owrl right. They also 

well done. My one criticism has represent an immensely 
been that the display garden valuable reserve of breeding 
was too exclusively devoted to material (what The scientists 
roses, for. beautiful though a bank ”). 

these are, they look still better This is particularly true of 
in company with other plants species since, despite the 
and this is the way in which apparent complexity and 
most people grow them. obvious diversity of modern 
Considerable improvement has garden roses, a pathetically 
been made in this respect, a proportion of available 

number of good trees have been species has been used to 
planted, though it will be a few produce them, 
years before they make their . jjj. g p Allen, the present 
full effect, and when I visited president of the society and an 
Bone Hill last week I was amateur rose ginwer with a 
pleased to see generous quanti- special interest in species (he 
ties of that excellent hardy largely responsible for this 
plant Geranium p intense John- collection) believes that the 
son’s Blue. But that will only roses of 2025 AD will 

last in bloom for a few weeks very different from the 
and there is room for a lot to-day, largely thanks 

more imaginative planting of to -introduction of desirable 
good rose companions. genes from just a few of the 

_ r , » so far unused species. 

New activities --He believes that they will 

However, it is the three start to flower earlier, will be 
newest activities at BcrneHm 

that really delight me most attrarf ri V p ^ eps ^ follow their 
These are a really compreben- flo Wers> He is already attempt- 
sive collection of wild (or turn theory into practice 

species) roses, an equally fine by breeding with rose species in 
collection of old garden roses, own g ar den. It would no: be 
aad three interesting model ^ firsj time that an imagina- 
gardens which have only just ama teur had mapped out 
been completed and, as they m ground for the profes- 
mature, will no donbt give visi- gionajg. 
tors lots of ideas on what to . 
do (and maybe one or two on rnnev 

what not to do) in their own & nruo raze* 
gardens. ’ ^ • Remember the Reverend 

Probably it is these model J- H. Pemberton and his fine 
gardens that will appeal to visi- race of shrub roses, some of 
tors most and, since they are them still top favourites though 
totally different, everyone will raised in a vicarage garden 
have his or her own opinions more than half a century ago. 
as to which is best I particu- Bone Hill is open dafly from 
•larly like -the sunken and parti- June 15 to September 2S from 
ally paved garden in whirii 9 am. to 5 p.m. on weekdays 
miniature roses pLay a major and -2 p.m. id 6 p.m. on 
role, for attractive though these Sundays. Members of the 
tiny roses are, I have never society are admitted free and 
known quite how, to use theta can bring one guest free and 
effectively in the garden and four more at half price. The 
this method seems very good, price of. admission to non- 
However, the little bushes are-jnembecs.ds 32p (children lip). 


whaling 

quota 


B,y Richard Mooney 

THE INTERNATIONAL WTialinc 
Commission has agreed to the 
sharpest cuts in its whale hunting, 
quotas since its formation in 
1946. Following the cotrums- 
sion's annual meeting In London 
this week, the president, Mr. Ing.; 
Rindali. said the new quota. 1 
would reduce the world catch b;. 
some 10.000 from last year’s total 
Of 37,300. However. olhei 
sources, including the Friends o' 
the Earth, put ihv reduction ji 
nearer 5.000- 

Mr. Rindall said the cuts — 
which are based on the recom- 
mendation of tbe commission' 
scientific committee and wt?rt 
proposed by Australia — will cosi 
the whaling industry SiOin. a ytai 
at current prices. 

The most severe reduction 1% in 
the quota for fin whales. Last 
year's quotas were for i .000 in 
the Antarctic and 300 in the 
North Pacific. This year, the 
Antarctic quota is reduced to 220 
and fin wcaie hunting in the 
North Pacific is banned 
altogether. 

The allowable - catch of se; 
wbales is virtually halved from 
Last year's 6.000. Mr. Rindail 
said. This is the only instance 
where the catch level has been 
set above the figure recom- 
mended by the scientific commit- 
tee. he added 

“ No whale species anywhere 
will be over exploited under the 
new quotas." Mr. Rindal: 
claimed, adding that there was 
now no species in danger uf ex- 
tinction. 

Under the commission's rules, 
whaling nations now have 9n 
days in which to object to an; 
of "the quotas, in which cast- they 
would be exempted from o Open- 
ing them. However, jlthouiiij 
Russia and Japan — the only re- 
maining significant whaling coun- 
tries — abstained on .severji im- 
portant votes there is no ques- 
tion of them lodumg objection;, 
according to Mr. Rindall. "Roth 
the Soviets and the Japanese 
went along with the decision; 
without grumbling . . . toy 
much,” he said. 


NEW TV RELAY 

The Independent Broadcasting 
'Authority's television reia> 
station near Westwood, Wiltshire, 
comes into service nt-xl Friday. 


CHESS SOLUTIONS 
Solution to Position No. 6R 
Black won by 1 . . . BxP cf. 
2 KxB, R— KNI! (the point 
that if now 3 PxN, RsP l!. 
4 K — Bl. Q — N6 winsi: 3 K— !:• 
Q — R7 ch 1 and White resu'ru-i 
because of 4 BxQ. N— B7 
Solution to Problem No. 6b 

1 Q— QB5 i threat 2 QxKP. 
B — K3: 2 QxQP. nr if I'—!. 7. 

2 R — B4. or if .V— K3: 2 R:;.\'P. 
or if BxR ch: 2 KxB. 









FOREIGN HOTELS 


OPERA & BALLET 

COLISEUM. AN70N|0 01-336 3161. 

a THE NATIONAL DANCE COMPANY 
Oi SPAIN. June JJ to Julv 2*». 

A broAlflUkmg and cilourltil spectacle. 

COVENT GARCEN. 1511- 

THE ROYAL OPERA 

T:.v*tit Tue a fn. 7.30 Cos, Ian luRa. 
Kerns roolafci Gi.iurolil. Min & iUnr. 
7.^0 Death In Venice. WiO r. JO FallUH. 

ieaL. availahl:. ______ 

OLYrlCECbuRNE “FESTIVAL OPERA 
Un'.ii AugaSI G wif. the Lennon Phil- 
harmonic Orchestra. Tod* ac 5.30 The 
Jiakca Preorc** tssravln&ki' Sun. & 
T-jcs. a: S.iS Yewgcnv Oneraln iTchai- 
•<e»vlvi Wed. a Fn a: 5.30 Cbm Fan 
Tuna IMaiortr passible returns only. 

. Ohicc Glyndcoourne. Lewes (Ring- 
mor 3124111 A Itbs & Tillett. 124. 
W.gmore SI. -01-335 IQIOl. 


THEATRES 


836 8244. 
6.15. 9.00. 


DUCHESS THEATRE. 

Evenings 8.00. Frl. Sat. 

ALIVE ON STAGE 

OH! CALCUTTA! 

OVER 1.500 PERFORMANCES. _ 
“BREATH TAKINGLY BEAUTIFUL." SJN 
“THE NUDITY 15 S TUNN ING . ' D. Tel. 

DUKE OF YORK'S. 836 5122. Eygs. 8.00. 
Sacs. 5-00 and 8.30. Mats. Th. 3 00- 
DERYL REID. MALCOLM McDOWELL 

RONALD FRASER 

ENTERTAIN l no MR- S.I.OANE 
From rte JOE ORTON Festival. 

■■ Superlatively well cast.” D. Tel. 

“A beautiful evening. ' Fin. Times. 


THEATRE5 

POLES BEN LACY Open Air. Great 
BAOlham. Surrey. TOBIAS AND THE 
ANGEL. Bridle 2. 3. 4 Julr. 7.30 P.m. 
Sac. 5 July 3 and 7.30 P.m KING LEAR 
Shakesocarc. 9. 10. 11 July. 7.30 p.m. 
Sal 12 July 5 and 10 P.m. Bos Office: 
BnUum 52241. 

1 P m.>. 


THEATRES 


10 a.m.~7 p.m. .Sac. 


FORTUNE. 836 2238. Evenings at 8.00. 
Sacs. 5.30 and 8.30. Th. Z AS red. prices. 
SLEUTH 

"THE BEST THRILLER EVER." 

N.Y Times. Glh GREAT YEAR. 


SADLER’S WELLS THEATRE. Rosebery 
Avc E.C.l. 837 1S72. Las* 2 peris. 

NEDERLANDS DANS THEATER 
Toiay 2 30 ft 7. JO. Strangers. Jennifer j 
.Municr's sensi:lcnal ballet direct from 

:h ■ H :lland Festi val 

THE ROYAL BALLET AT BATTERSEA 
PARK. 240 191 1. Today 2.30. Danse s 
ConccrLanlcs. Two Pigeons. Tonight 7.33 
La Bayadere. Flcwer Festival. Don 
Ceisciic Fa; de Deux. Walk to ihe Para- 
dise Garden. Elite Syncopations Stand - 1 
mg '»m only available at SOP (ram • 
t ; hours bclorc curtain up. j 


GARRICK. 836 4601. Evs.B.OpSHAHP. 
Sat. 5.00 and B.30. Red. price Wed. 3.00 
ROBERT STEPHENS in 
MURDERER 
by ANTHONY SH 


SHAFFER 

BRILLIANT AND EXCITING." 


GLOBE THEATRE. *37 1592 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP in 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
R'ND A R’ND THE GARDEN. Today 
5 30 Tu. Th. 8.1 5. TABLE MANNER5 
Tnl. B 30 Wed. 3 0.. Fn. 8.1S. LIVING 
TOGETHER Mon. Wed 3.15. 


PRINCE OF WALES. 330 B6BI. 

Evenings B.OO. Man. Wed. Sat. 5.00. 
JAMES STEWART 
in HARVEY 

'• Heartwarming Triumph." Ev. News.* 
LIMITED SEASON ONLY. 


QUEEN'5. 01-734 1166. Evenings 8.0. 
MaL Thurs. 3.00. Sat. 5.30 and 8. JO. 
VINCENT PRICE 

CORAL BROWNE 
CHARLES GRAY nn 
ARDELE 

"A superb revival cl Jean Anoeiln's 
Comedy." E. News. •• A handsome and 
nnelv cast production." D'y. Tel. 


RAYMOND REVUE8AR THEATRE. 

1 593. At 7 =.m.. 9 p.m.. 1 I 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA "75 


734 

n.m. 


REGENT. 323 2707. Evenings 8.30. 
Fr,. and Sat. at 7.00 and ».15. 
11th MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70 s 
LET MY PEOPLE CDME 

— AN ADULT MUSICAL 
■' Newer a dull moment." Evening News. 
100 tickets held fur sals at aaor, 


WIMBLE 


ACTORS COMPANY SEASON 
Mon.-Frt. 7.30. Sacs. S ft BAS. 
TARTUFFE 


THEATRES 

ACT INN. 37. Brewer Street. W.l. 
Turs.-Sun. 3 0 Patricia Samuels. Richard 
Huaa.-tl In THE FIRST NIGHT OF 
PYuMALION B. R. HuaSeH- 


■I GREENWICH. 8S6 7755. 8.0 _ 

. NEY TO LONDON. Greenwich Festival 
I Gaia Perl. Mon. -5,1 July S at 8.0 THE 
KNIGHT OF THE BURNING PESTLE- 


ADELPHI THEATRE. 0I-S36 7611. 

fivgs. 7.30. Mat. Thurs.. Sat. 5.00. 
JEAN KERMIONE 

SIMMONS GINGOLD 

JOSS ACL LAND m 
A LITTLC NIGHT MUSIC 
*' Music that Ravishes the Senses. A 
Show K issed with Gen ius.'" Gen. 

ALBERT. ai6 337tT Mon. To Fri. B.‘ 
saii. S and 8. IS. Mas. Thurs. 3. 
JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUEX 
wth SIAN PHILLIPS 
Directed Of JOHN GIELGUD 
"I enlcved it Immcnsel,." F.Tms. "Worth 
a record run in tne West End." D.Ma 


HAYMARKET 930,9832. E»SS 7.4 S. 
Mat. Wed. 2.30. Sat. 4.30 and 8.00. 
JOHN CLEMENTS 
in Ronald Millar-C. P. Snow'* 

THE CASE IN QUESTION 
•• An etcelient evening's entertainment. 
An enthralling siorv." 

Harold Hobson. Sunday Times. 


7 — , ai ,B t ROUND. HOUSE. 267 2564. £vg». Man- 

A Fn a , g j ats - J - 3 Ma;i wofl jnd 

Thurs. at 2.30 Until Julv 5 
Jeremv Irons Zae Wanamakcr 
•-Both evceflcntly aituned performances." 
Sun. Telegraph in 
THE TAMING OF THE SHREW 
"SPRITED EVENING OF MASQUERJLD- 
ING COMEDY." Dallv Tel. 

No perlormances te-morrtw. 


HER MAJESTY'S. 930 8606 

Evgs. 8.00. Fn. and^S4t. G.00 and 8-tO. 


KING'S ROAD THEATRE 352 7488. 
Mon. to Th. 9.00. Frl Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 73. 


ALDWYCH 836 6404. 

Return Sv Pub - 1C demand ef RSC m 
Tom Sioccard'b a ward-winning 
TRAVESTIES 

"SHOULD ON NO ACCOUNT WHAT- 
EVER BE MISSED" OBs. lEvg*. 7 30.' 
Mat. tor?4r 2 13' Ends Julv 12. i 
Retarded tat>ma ir.i.a. 336 5132. j 

AM BAS S ADORS. b 36 T TV! . M on . -Th urv 
3.15. Fn 6 3 15. Sals. 6.30. 8.45. 

Geolfrcv SUMNEP. Jane DOWNS. 
Tercnc. ALEXANDER. Joyce HERON. 
3.11 KERB. Marguerite HARDIMAM 
Helen GILL. Pav COONEY 
in London's Hit Camedv 
THERE GOES THE BRIDE 
Sc.vs L7.SO. E2 Cl. OP All-inctuslvc 
Tc>p-oriCe Thuarre T.rfcci plus Dinner ai 
a delightful n-.-arar restaurant 
CE.SO per ncad 

AMBASSACCRS. 'Also Late Night Revue 
at 1 l.i S 


LYRIC. 437 3686- •*£"'"» g.OO. 

Fn. a.33. Thurs.. Sal. 5.00 and 8.30. 
JOHN. PAUL. GEORGE. RINGO 
. . . AND BEKT 
Evening Standard Award—- 
■BEST MUSICAL OF THE V EAR 
Plays and Player* Award — 

BEST MUSICAL OF THE YEAR 


MAY FAIR. 629 3036. Fully air Cdnd- 
Even.pgs S 15. Sat. 5.30 1 and I 8.40 
BILLIE WHITELAW. BARBARA FERRIS 
and DINSDALE LANDEN in 
ALPHABETICAL ORDER 
"Michael Frayn's camedv Is a deligftttui 
experience “ Evening Standard. 


-- I 


MERMAID. 248 7656. Food 2fL8 JB35. 
Evenings B.15. 5at. S.O and 8.1S 
■ Mat Thur. 2.30. reduced nrlces' 
THE MERRY WIVES OF WINDSOR 
try Shakespeare 

Scots £2.50. £1.75. £1.25 7SO. 

C FULL DINNER WINE AND 9EST 
THEATRE SEAT FOB E4.9S. 


^-,0 12.15 fAl/Teaa £1 U L j ^ T&. 

H! NG E. ft BRACK E7 I . sui.d£d 


SIXTY GLO RIO US MINUTES 

APOLLO. - 4 3.7 2663. Evenings 8.00. I 
Mad. Thun. 3-9. Sats. 5.00 ana a.so. 
Marga-c: _ Alec i 

LEIGHTON GUINNESS ; 

It A FAMILY AN D A FO RT UNE | 

ATTi - IHTliTRE CLUE.' 516 5314 

Gr.*”. Newccr: Si - aal. Lee. So. Unocr-; 
-irflurd . Ir.s'.vi: Temp. Membership avail. 

1 -a. Evs T vesday 13 Sjr.aav at 8 00.. 
KENNEDY'S CHILDREN 

"The pi a t : i n ta Jl Observer. , 

CAM2F*:DG2 THEATRE. ' 

M -enact DENISON. Oorek GRIFFITHS. 
Vni PRINGLE. Norman BEATON in , 
v THE BLACK MIKADO . 

-• TH C EEJT MUSICAL OF l«7S AND 
PROBABLY 1375 AND 1377 AS WELL". 
ST "net Sv: S Wed- Sat. 5. P. 8^5 

C4’fH ce TER. fl24r 86333 Tonight 

■ “ - • a* 7 n AN EMEM 

undiluted. 


THUR8ER " Hilarious." E. Standard 
selected and nlaved bv William Wlnaorn. 

An oasis of laughter.” D. Mail. i 
laughed more turn at naif a dozen tinn, 
little W«: End ccmetiic* Guardian. 
P-dirced Prices Mr 5 30 Perl. Frl Sat 
STUDENTS and_o. A-P- ;All_Pertsj. 

OLD VIC” THE NATIONAL THEATRE. 
1928 761Gi Tidav 2 15 ft 7.30. 
Las; pr-rrortnanccs ol. 

Ha-ole P.mer's 

NO MAN'S LAND 

Mon. Wed. A Fn. 7.30. Thurs. 2.1 S. 
HEARTBREAK HOUSE 
Tuesday 7.30 ft Thursday 8.00 
HAPPY DAYS 

Some seats held !er sale day of 
performance from 10 a.m. 


ROYAL COURT. 7 30 1745. Air eond. 
JCE ORTON FESTIVAL 
Evgs. 8. Sals. 5 and 8.30. Last 2 weeks. 
JILL BENNETT. PHILIP STONE 
LCOT 

Directed bv Albert Finney 


SAVOY. 01-836 8888. 

Evening* 8.00. Sat. S.00 and 8.1 S. 
-■AL AST AIR SIM at hiS beet." D. Td. 
RON MCCOY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by I AN MclcELLEN 
Left 2 week*- — must end Julv 5. 


SHAFTESBURY. 83S 4596. Mdn.-Fri. 8.C0 
Mac Friday 5.00 i Reduced 75p-£IJ30i 
Sat. 5. JO and 8.30 
WEST SIDE STORY 

*' Bunting to lilt with undiminlshcd 
theatrical excitement." S. Tel, " A definite 
winner. I slrcnglv recommend it." F.T. 
*' Miracle.'* Guardian. " Brilliant." S. Tel. 


SHAW. 388 1594. Last 2 weeks 
Evgs 7.30. Mat. Tu . Fn. 3.0. 
SUSAN HAMPSHIRE in 
AS YOU LIKE IT 


ST MARTIN'S. 836 14 4 3. Evenings 8.00. 
Mats. Tues. 2.45. Sats. 500 and BOO. 
Agatha Christie's 
THE MOU5ETRAP 

World's longest -e*er run. 23rd YEAR. 


STRAND. 836 2660. Evening* B.CO. 

Mats. Thors. 3.00. Sat. 5.30 and B.30. 

DORIS HARE. LEO FRANKLYN 
RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Directed bv Allan Davis. 
LONDON'S LONGEST LAUGHTER HIT. 


TALK OF THE TOWN. 01-734 5051. 
From 8. 1 5. Dining and Dancing. A: 9.30 
New Revue SWEET TEMPTATION 
and at 11 pm. 

CUFF RICHARD 


in ALAN AYCKBDUPN'S 
ABSURD PERSON SINGULAR 
Best Com cuv ef Veir E Std. Award 


73. , 


OPEN AIR. Regent's Park. 01-486 243 - . 
New Auditorium ijoer-.ng dclarcd. THE 
TAMING OF THE SHREW slay Round 
. '-'V — Vn'jiM c MtMV OF TMF i ktOuSO until Jirlf a. A MID5UMMER 
jUfe: 2 N. GHrs rens Here Julv .16, 

aferwhetmlrn unraariSUS lun." S. Times. ] OPEN SPACE. 5B0 4970. Temp, m'shle. 
"Wsrth ■.rsvoll.rg mllis to see •" _D. Eajp | Nthi. a.O texce=: Mon.l. MEASURE FOR 
T^Jav a: z 0 June 30 at 7-Q. CYRANO MEASURE Soaka'jpeare-Marowla. LAST 
Gc SERGEFIAC " Jose F«prcrS Carnival; THREE WEEKS LUNCHTIME 1.1 O' 

Pradurt.jn tr.umphs." D. E«p. | PRISONER AND ESCORT bv Charles 

10.15 n.m.: luly 3. 4. 5 Folk 

The L«fl Hand Rand. 


•fSPSi. ’S 

"■The delectable HATLEY MILLS." DJr PALACE. 437 6834. 


FRANCIS V 6TTEYVS. LEIGH DAWSON 
■' Samuel Taylor's Jovous Ccmedy. E.N. 

A TOUCH OF SPRING 
" Eficrverren; d.retticn bv 41m Djv:S." 
F T. " THE AUDIENCE were WEAK wish 
LAUGHTER. F-T. "THIS FROLIC IS 
SUCH rUN." Sv. News. 


Mon. -Thurs. 
Fri and S«. 6.00 vnd 8 40. 
JESUS CHRIST SUPERSTAR 


VICTORIA PALACE. 03 i 1317 

i No peris. Monday. i Tl'C*.. Frl. a.00. 
Wed., Thurs. Sa! G.OO and 8.4S. 
MAX BYGRAVES in 
SWINGALONGAMAX 
New Song and Laughter Seectatular, 
with Rogers and Strrr. Bcttny Cmsn. 
Denise Keene and Happ 


WINDMILL THEATRE. 437 6312 

PAUL RAYMOND presents 

LEX'S GET LAID 
featuring JOHN INMAN 
" ARE YOU BEING SERVED" 

Twice nightly at 7.00 4n<J 9.00. 



CINEMAS 

ABC 1 ft 2 Shaftesbury Are. 836 8681. 
Sep. PerfS. ALL SEATS 3KBLE. 

If THE GODFATHER PART II |XJ Wk. 
ft Sun. 2.45. S.00 

2: MURDER ON THE ORIENT EXPRESS 
iA . Wk. ft Sun. 2.30. 5.30. 8.30. 

CASINO. 437 6877. EARTHQUAKE lA>. 
You'll FEEL It 4* well » see K In 
5ENSURROUND. Seo. Peris, at 2.30. 
5.53. 8. JO. Law Show sat. n.30 p.m. 

CURZON. Curxon Street. W.t. 499 3737. 
ALICE DOESN'T LIVE HERE ANYMORE. 
'•41. _ Progs, a: 1 .SS < not Suu-i 4.00. 
6.1S. 3.30. Laic Sncw *■:. ii p.m. 

EMPIRE. Le.cesicr Squire THE DAY OF 
THE LOCUST IX). Proas. Dally 2.00. 
5.10. 8.1 S. Lair snow Frt. and Sat. 
11.30 p.m. Seo. Peris. All seats bookable. 
No phene bookings. 


On EON HAYMARKET. .930 2 73BJ2771.) 
SHAMPOO .X>. Sep. peris. Wk. and Sun. 
1.15. 4^15. 8.15. Shampoo ai 1 .85. 5.30. 
B. 55. Laic Shaw Frl. and Sat. 11 AS. 
AH scats bookable. 

OOEON MARBLE ARCH, i723 201 112.) 
Slreisand ft Caan FUNNY LADY CA1. 
Sen perfs. Wk. 2.4S. 3.00. Sun. 4.00. 
8.00 Late sh. Sal. 11^5. All soat* bkfale. 

°S’J°^.. l :£ l f£ STE . R SQUARE. >930 6111). 
BRANNICAN iAi, Cont. Props. Wk. 

I IS' 5 D5. SJ5. 8.10. Sun. 3.05. 5.35. 
e.10. Late Show Frl. and Sat. 11.15. 

ODEON St. Martin* Lane <836 0691/18111 
•Fully air cond.t. Lelauch s AND NOW 
S 1 ?., '**• S «i; Perfs. Wk. 1.00. 

4.30. 8.00. Sun. 430. B.OO. Late Show 
Sat. 11.33. All seau bookable. 

PLAZA. 1 -Lower Regent Street. AU SMtS 
bookable THE GODFATHER PART II IX) 
Daily including Sunday* Progs, 745. 
7.30. Late show Fri. and Sat. 11.45. 

PRINCE CHARLES, Leie. Sa. 437 81 Bl. 
9th Sensational Month f 1 

, EMMANUELLE 1X1 

Sep. Peris. Dallv line. Sun.i 2 AS. 6.15. 
9.00. Late Show 11.45 Frl. ft Sat. Seats 
Bookable. Licensed Bar. 

SCENE 7. Lee Sd C War dour St.). 439 
4470. Cont. Part*. Dlv. from 12.30. Lata 
Snow Fri. ft Sat. 12.0S. YOUNG FRAN- 
KENSTEIN CAA). Progs. 12.30. 2.45. 
S.05. 7.25. 9.45. Late Show Frl. ft Sal. 

1 2 as. 

SCENE S. Letc. So. <Wardour St.l 439 
4470- THE TOWERING INFERNO -A). 
Seo. Perfs. Daily 2.00. 5 . 20 . 8-46. Late 
Show Fri. ft Sat. 11.45, Scats Bookable 
— All Phrts. 

SCENE 4. Lelc. Sg. <Wareaur Sl.) *39 
44 70. 2nd Tear. The Film Everybody'* 
Talking About THE EXORCIST -XL 

Directed b» William Fr,eoLin. Sep. Perfs. 
□Iv. 12 30. 3.00. 6 . 15 . 9.00. Late Show 
Frl. & S21. 11.30. Box Office Open Daily 
10-E. Sun. iz-e. Seats stole— All Perk. 


WHITEHALL. 930 G692177E5. 

Evgs. B.30. Wed. and Sat. G.15 and 8.4S. 
PAUL RAYMOND srcttnts 
THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WARNER WEST End, 

Leitesier Square. Tel. 439 OPW. 

K _ ns KriitoBerton ALICE 
DOESNJ LIVE HERE ANYMORE lAAJ. 

Coni. Pregs. Wit. 1.20. 3J3. 5.50, 8.10. 

and Full Co! I Jj'" 0 ' a 70 *-■*« •*“*• ' FrL 

o Ml, I I DU* 

2. Robert MiUhum THE YAKUZA <AAI. 
Coot. ?rog5._Wk. 1.30. 3-4S. 6.00. B.20. 


Sun. 3.30, S.SO. 8.2D. 
ft Sat. 11.00. 

3;.. ■?■£??- -McQueen Paul 


LAte Show Fri. 
Newman. THE 


TWER'NG JNFERNO (A). Sep. Pcrfa. 
'■ z 5l 4 7 - s . s - Late Show Fri. A Sac 

IT. 05. All seat* bookable. 


PALLADIUM. 4J7 7373. 

Evenings 7.10. Mats Wed.. Sat. 2.4S. 
TOMMY STEELE 
IN LONDON'S 
MOST BEUTIFUL MUSICAL 
HAN5 ANDERSEN 

"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL " DN Eto 
SEATS AVAIL. T HEATRE AND A GENTS- 


CRITERION. 930 321a. __ cvqs. 8. 

Sits. 5 30 and &. VS. Mate- Thurs a! 3. 

GERAI-aiNE RODERICK 

MCEW2.W COOK ; 

■■a^c'lwAsS- iPH^Nix s 

C-wire hJi ha.1 br lilam inter- 1 Evemno* 7.4S S»-. S-j and B 45. 

ardors. SUT M iw msro bnlliant than, MAGNIFICENT." Sunday T-me*. 

(hc:'.-r_Sur _T.mcs. j ,^,17 PERF- Friday 10 45 . 

ORURY LANE. 336 8103. Even. nos 7 ' 30 - 1 piEcadTlLY. 437 4S06. Evgs. at 8 SJM. 

ffiu » ' s a WFCRD in 5 30 ind 8.39 Mat.nees Wed. at 3. 

M'CHAfL^VFCRD .n S ' J J»MMY .JEWEL. ALFRED^ MARKS 

A NEW MUSICAL 

vlfHAEL CPSWFOPD a WHOPPING 
v/niaERFUL STAGS STAR" News ©r 
™ *ew. ' hs and «'S show are | 

,ne A TREAT. ' Sunday Ejotom. , 


In NEIL SIMON'S 
THE SUNSHINE BOYS 
Audience rocking In their chairs " — , 
D Express. *■ A Uus h a minute " D. Tel. j 
••CanDnuM laughter/' t- SUL J 


Business 


Private Limited Company with sales area inside approximatEly 
11.000 square feet set in one 2 cre of land with over 200 feet 
frontage on main read with supermarket in the vicinity. 

The business may be purchased as a going concern with building 
or alternatively the land and building will be on rental. 

Principals or Public Companies, write Box E-5435. 
Financial Times, 10. Cannon Street, EC4P 4BY. 


BAHRAIN 


HOTEL DELMON. DC luxe wntr*. air con. 

Downtown sit. Buslnnsmen's Hotel. 
Reuter's Day-Night News Scrvke. Cock- 
tail bar. Res. suoner-rooms. dancing 
nightly, round-the-clock coffee shop. 
Swimming pool. Ladies and Genta hair 
salon. Boutiques, telex GJ 224. 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre South 
shore huge private beach poof. Lux- 
air cond. rooms and beach edge rooms. 
Nightly cabaret-dancing. Eng. and Cont. 
cuisine. Brochure irom Travel Agents 
or Morris Ass. Ltd. 01-G38 18B2. 


SWITZERLAND 


arosa (Graubunderi. HOTEL VAL5ANA 
First-class Tennis Court. Open air swim- 
ming pool and indoor swimming pool. 


TRAVEL 


INTERLAKEN for vour holidays. GoH. 
Sailing. Swimming. Hiking. Music 
Festival. "William Tell." Open-air 
Plays. Excursion-centre. Information 
Leaflets Tourist Office CH-3800 Inter 
taken. 

PONTRCSINA Engadln fGrfson*. The 
sports resort for tasUdloos peonle- 
Prospeetui: Kurverein. CK-7504. Pon- 
tresina. 

SUTHERLAND FOR YOUR HOLIDAY— 
Unwind In Its unroreetublf scenic 
beauty. Superb beaches on Ujree nta.8- 
nlhcent coast lines. Play golf on links 
course* Including the championship 
course ol Royal Dornoch. Salmon, sea 
trout and brown trout abound In the 
many rivers and lochs, .wlld-llte. 
geology, ml I -climb Ing and " so much 
more . . . A poly Sutherland Tourist 
Organisation. Dornoch. Tel. 400. telex 
7512E. 


PERSONAL 



Yourmmpsn/s emblem an soM 

ITALIAN MARBLE 
PAPERWEIGHTS 

YaurMdiknn etched In >a to Bcokumn 
uaBd. vHi pohhed nmtk Cork based. 
Sice Euedenl qpUf lor long 

Re- Total coo. £1 tech. Mm. quantity 190. 
pica VAT. FREE sample « St Hollo fetter - 
beadmqwnu only. MUST EC SEEM. 
London Paperwrights LhL, Dept. 
47 A Hay's Mew*. London. Wix 
7RT. FTS5 


ITS GREAT 
TO BE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART FOUNDATION 

Room 13. 

57. Glouceicer Place. 

London W1H 4HD 


WE WILL GO WHEN YOU CANT 

Securicori* Global Courier Service 
H the be« way to deliver your 
precious documents, pictures and 
•aluablas from door to door. • 
Secuncor Global Courier* operate 
anonymously on an international 
scale using air, sea or land transport 
on scheduled routes or Special charter. 
Consignment* never leave the hands 
of the trained Securlcor Courier. 
Favourable Insurance rates available 
where required. 

Phone Securlcor Global Couriers 
Umned at: 

01-352 0755 or 01-352 0141 
for danf's. 

Head Office; 

17 Chelsea Embankment. London. SW3 


HOME AND 'GARDEN 


Blossom out with 

l«Mec' 


GARDEN MAINTENANCE 
WINDOW BOXES 
PLANTS -INDOOR PLANTS 

for individual attention please contapt 
Mr. A. Taylor, Gardening Dept. 

. CONSTANCE SPRY LIMITED 
-64, South Audley SL, London W1Y 6EA. 
Telephone 01 -499 7201 




GOURMET 


The man 
who came to 

dinner 



At first, he juct u l there. \K1itin5 Mr 
tu la serve tlu: wint 

A« it lotncd out. he was a mwt ami- 
able fellow who quire floored tu wich 
hit knowledge of tine hock. 

Of LiebtraunuIdLiapsiticnlac 
He explained how these. wines 
nitut be rresh and wclI-baUfwed. and 
even lumud one or two quire famous 
bt.imu which, it appears, are neiihcr. - 
. Hs puniculariv recommended the 
LikblGuinikhnr were xrrv'mg; Hjruis 
Chri'.tnf from the House of DeinhiiA 
And « surely wasn't because they’d 
put his picture on Hie label. 

Harms ChristoC 

From the House ofDcinhard 


GALLIPOLI RESTAURANT off Old Broad 
S trout. EC2. Open every day for lunch 
dinner and dancing until 3 a.m. Cabaret 
twice nightly 10.30 p.m. and 1.1S a.m. 
Mm. to .Sat. £5.25. Te|. flf 18 1922. 


SOWS' CARS INTO SILK PURSES. We 
have some of thu cleverest omen In 
London and even a man wtth the most 
difficult figure can rely on us 10 trans- 
form hi* appearance wtth clothes of 
superb cut, comfort and workmanship. 
Subscription accounts welcomed and a 
vtsK to your home or office can be 
arranged. J. Duge and Sons Ltd.. 15. 
Clifford Street, Savfle Row. London. W.l. 
01-734 2248. 

YOUR EMOTIONAL PROBLEMS SOLVED! 
Anxiety, DeoTVMfons. Phobias. Compul- 
sions overcome by rapid therapy and 
new techniques. Psychotherapist. Alfred 
H. MoMeir will - help you. Private Con- 
sultancy. Telephono 01-435 4013 day*. 

CHILDREN'S PONIES FOR SALE. Delivery 
easily arranged. Uxbridge 31833. ■ 

FOYLE5 LITERARY LUNCHEONS. If you 
would like to receive notices Of Foylcs 
Literary Luncheons, - regularly, please 
write to Miss Christina Foyle.' 121. 
Charing Cross Road, London. W.C.2. 


PRODUCTION 

CAPACITY 


JIG GRINDING (Birmingham) Ltd. lor 
lorm and hole work, toolmaking and 
precision machining. 021-356 5858. 


QUARRYING COMPANY 
FOR SALE 

A family concern engaged in 
quarrying and sand and gravel 
in Scotland is offered for sale 
by tender. 

Full details may be obtained by prin- 
cipal! on ly on application to Box 
£.5451, Financial Time r, IQ, Cannon 
Street. EC4P 4&Y. 


SMBUB EUEIIK 


Em 

iMACHil 

RCnmNS 8WCHISES & PBQTOCfiUSS 

■ Send new (or T375 Catalogue ■ 





87 

WEanfewLEMM 
JOOSafcdxvy tawLCseltfl 




The Financial Times ] 

Book of ; 

Garden Design ; 

Editor: Anthony Huxley. I 

Contributors: John Brookes, Robin Lane Fox and t 

Arthur Hdilyer, M BE, FLS, VMH, AHRHS. 1 

I 
I 
I 
I 
I 
8 
X 

I 
I 
i 
I 

1 
I 
l 
l 

I 
I 

3 

* 

copy/copies of the FT Bcokofev i 

I 



This superbly produced Book of Garden Desi* 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind 1 
FT s gold-meda! exhibits at Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, pi 
and practical text demonstrate how attractiv 
gerqens may be created and maintained, desc 
problems of upkeep, location and space 
limitation. 

it will be a source of inspiration to everyone 
wno hopes to create a beautiful garden. 


Order To the Financial Times w i 

10 Cannon Street, London EC4P4BY 

Please send me 

n " rr;^.^ V i W | C ri OLrCJIL «n % r* i= 

De« gn at £7.50 per copy. I enclose a cheque/ postal-^ 
Name . 




Address. 


Th« Financial Times Ltd. Rag ir. trod in London No. -2275 90 •!. 
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ANYBODY who lives close tn 
some body who travels a lot, or 
who travels a lot himself, will 
already know that there are no 
per/erf ways of travelling. Jf 
you lake everything with you 
you end up looking like a pack- 
horse and stand t»i tin irrevers- 
ible damage to your spine, li you 
try lo be organised and limit 
your needs you nearly always 
find there’s something vital 
you've forgotten.' 

,fohn Prizeman . architect and 
designer, found that so many nf 
his friends travelled a great "deal 
and were obsessed by their 
failure to find a suitable method 
of dealing with all the clobber 
that he decided .to see if he could 
design something that met their 
needs. Now it has to he said 
straightaway lhat none of these 
people seems to he poor so the 
limit on the exercise wasn't 

money. 

First, he questioned all his 
travelling friends closely and 
from them he compiled a list 
of what most of them seemed 
To take on their travels. He then 
designed this canvas or carpet 
bag to hold them all. tn he. in 
other words, a complete kit for 
travelling businessmen. 

The case itself fits the airline 
regulations for hand-luggage iso 
no need to wait drearily in the 
.luggage queues 1, being 350 mm 
by 400 mm by 250 mm. It can be 
carried by hand or on a shoulder 
strap which has a* non-slip p3d. 
The idea is that it should be 
kept ready-packed at all times so 
that the well-organised business- 
man just picks it up on his way 
to the plane. 

There are two basic units to 
The bag: the outer hag which 
is made of black waterproof 
duck and a leather briefcase 
which fits neatly into the gap 
between the two duck pockets. 

The outerbag li3s three com- 
partments and this is what they 
are ail designed to hold: 
Compartment A: 

3 shirts tone drip dry). 3 pair 
pants, 3 pair socks, swim trunks, 
pullover, 2 handkerchiefs, cotton 
slippers, nightshirt/ dressing 
gown. 3 lies. 

Compartment B: 

Toothbrush. Toothpaste, deod- 
orant. comb, Swiss multi-pen- 
knife. shampnn, aftershave, 
aspirin, mending kit. sickness 
pills, toothpick, clothes brush, 
shoe cleaner, calamine tube, 
flask, ear plugs. 

In the bottom of Compartment 


■< 


B Is i neatly-fitting long black 
canvas zipped bag designed to 
bold the toilet accessories. In 
the gap between the two outer 
compartments, fits the briefcase, i 
This is designed as a travelling 
office, so that on arrival our i 
travelling man just lifts our the 
briefcase centre to set off for his 
first meeting. 

Real leather 

The briefcase Is beautifully 
made by Algernon Asprey m 
their own workshops over the 
shop at 37, Bruton Street. Lon- 
don. Wl. It is made of real 
black leather with inner linings 1 
and removable inner tray in red 
leather. It was designed in black , 
but may be ordered in other 
colours. i 

The removable Tray has many J 
compartments which can bold a i 
camera (Leica CL), a cine j 
camera (Ante Microflex). Kodak 
films. Sinclair calculator, Sony ; 
recorder, Ronson battery razor, 
Rollic flash attachments. ; 
cassettes, house keys. 

There is also space for a 
Leafax address book with credit 
cards, money, pencils, driving . 
licences, foreign change, travel- ■ 
ler's cheques in various curren- 
cies, jetons for telephone, 
vaccination certificates, visiting 
cards, writing paper, maps, 
plastic bag. paperback, paper 
clips, carbon paper, stamps, 
diary, phrase boob, cards, glasses 
and spare glasses. 

The other outerpocket of the 
canvas bag bolds the bigger 
items like a spare suit, shirt, 
handkerchiefs and shoes. 

Each of the outer compart- d 
ments has a flap top for easy o: 
access in transit and also a zip ai 
flap below so that the compart- w 
ment can be more fully opened n 
when packing or unpacking. 
There are also two outer pockets la 
to hold passport, tickets and aJ 
boarding card when actually in ci 
transit and these pockets are pro- n 
tected by a flap. bi 

The outer canvas bag and brief- ci 
case cost £195 (this may seem 
very high but T do assure you 8 
that it is exquisitely made and w 
briefcases alone can cost a great c; 
deal nowadays). If anybody tt 
wanted to buy it complete with |] 
all the trays, audio and camera 
equipment it would cost £575.95. c< 

It can be ordered directly n| 
from Algernon Asprey (orders h, 
take about three weeks) or from m 
Malcolm Kafetz of Kaftlz 
Camera. 23-i Baker Street, Lon- rt 



Freddie Mansfield 


Above, the briefcase on its own showing the tray with its various 
compartments and the contents it can hold. Next to the 
briefcase is the black canvas holder (into the c#itrc of which the 
briefcase fits ) and the oblong black canvcs zipped bag for holding 
toilet accessories as well as other essentials. The clothes in the 
picture are by St. Laurent and are designed to be fully inter- 
changeable so that the jackets and trousers, shirts and ties can 
be worn in any combination. Right: the complete kit. 



don. N.W.l, who provided much 
of the specialised advice on what 
audio and camera equipment 
would be most useful tu a busi- 
nessman. 

The Sinclair Cambridge calcu- 
iater is neat and small and does 
ail the normal mathematical cal- 
culations for the average busi- 
nessman. It is small enough to 
be slipped into a pocket and 
costs £11.99. 

The Agfa Microflex 300 Super 
8 Cine camera is very compact 
with a zoom lens taking Super S 
cassettes. It is also small enough 
to go into a pocket if necessary. 
I Recommended price £I69.S2.) 

The Rollei 35s camera is u very 
compact 35 mm. camera capable 
of taking very good pictures and 
has its own built-in exposure 
meter t£96.ISl. 

The Sony TC55 cassette 
recorder has good sound repro- 


duction and can be used to listen 
tu music during moments of 
boredom * hanging round hotel 
rooms as well as "recording notes 
and letters. It rakes the special 
standard-sized BASF cl 'JO tape 
which will record up to two 
hours. (£80.90 1. 

The 7-star Mini Diary number 
SAJI 3 LE front Success 
England, 22 Crawford Street. 
Lonflon, W.l, is one of the most 
useful diaries I know. It is 
small, compact and operates on 
a loose-leaf system into which 
you can slot any of a wide 
variety of condensed informa- 
tion. The case acts as a small 
wallet and it contains a day per 
page system, has alphabetical 
telephone numbers and lots of 
other useful information. 

The whole bag is so desirable 
I could 'almost do with one 
myself but before any high- 
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powered travelling women 
executives be templed like me 1 
must warn them that the whole 
case when filled with clothes 
and equipment is not light aDd 
the look is distinctly on the 
masculine side. I see it's ideal 


owner as a combination of film 
star and merchant banker. I 
hope there axe enough of them 
left, because the bag is so beauti- 
fully thought-out. so well- de- 1 
signed' that it deserves to be! 
supported. ' 
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EVERYBODY bp nou* must kiioic of Laura Ashley Her gentle 
rustic florals have been swishing drum our streets for 
several years and now that she ha?; opened shop.-; in six 
provincial towns and is continually planning neic ones 
she has become accessible to many more people. 

Her look is a definite look which either suits you or it 
doesn't but for those whom it does suit there have been 
problems ij you were either very small or very large. iN'otp. 
however they hare extended their sizes at both ends sn that 
both sizes eight and sizes 14 and 16 can be fitted. Speaking 
personally l much look forward to trying out the new size 
8 as their cutting is usually so generous that l hare found even 
the size 10 swamps me (and I hasten to add Vm very far 
from icraith-like }. 

Here are two of this summer s cotton dresses available 
in the size S. Both come in floral prints of soft green, blue . 
lavender and the other Laura Ashley prints, ns well as some 
plain i-olours and navy /denim multi-prints. The dress on the 
left is £$.50, on the right £S. Both arc nr all Laura Ashley 
shops except 40 Sloanc Street, ichtch is now given neer 
only to jurnrshuig fabrics. 
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^pieces 


l ALWAYS feel it is a great pfiy 
that the IntcrnaUiinal Decor 
Show is restricted to architects, 
designers ar.rj other trade 
vistinrs, presumably on ihc 
grounds that its level of Taste 
or brow is too high lor the great 
British public. 

However. for those who 
weren't allowed in here are 
some nf the best tbmes on show. 
• Near right is the latest scintil- 
lating design for the hath room 
from the Italian firm of Teuco. 
Teuco has already produced a 
very famous Perspex shower 
room and a range of exceedingly 
attractive basins, lavatories and 
bidets. 

The use of the Perspex 
material is highly practical as 
well as lending itself to the 
lovely colours dike fire-engine 
red. buttercup yellow, cornflower 
blue, moss green, beige, white 
and black). The material doesn't 
chip, flake or rust or corrode. 
It's easy lo clean (though it 
should never he cleaned with 
abrasives) and its nature lends 
itself to the vacuum thernm- 
forming process which gives the 
lovely curving shapes. 

Within its sphere (which is 6 
feet S inches at its widest point. 
6 feet 3 inches high) it contains 
everything the normal bathroom 
has. There is a shower with hand 
and overhead shower with mixer. 
The bathtub has a shower on a 
wandering lead as well as the 
normal mixer tap. At the back 
of the shower unit, the hot water 
pipes form a homed towel rail. 



The complete bathroom 

There is a concave sliding panel 
tn cover this and the shelving- 
unit which can be used for hold- 
ing cosmetics. 

The tub itself has a non-slip 
bottom and the seating-area is 
moulded as part of the tub. A 
large sliding panel forms a door 
tu cover the entrance. 

AH the plumbing js built in so 
it needs only tu be connected lo 


the hot and cold water and drain- 
age. 

If you are interested in the 
bathroom. Jc is part of the 
Aquarius range by Teuco, which 
is imported by Victor Mann of 
Unit 3, Mitcham Industrial 
Estate. Streath3m Road. 
Mileham, Surrey, who will he 
able to send out leaflets with 
further details to readers. The 
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AMieleis 



Find out why Miele are the most efficient, 
j the most exclusive washing machines . 
j In Europe, fcv send mg for the full colour 
1 brochure today, 
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Elfa shelving system 


price of this particular bathroom 
will be about £1,350. 

• The next thing that interested 
me that I came upon at the 
exhibition was a system of free- 
standing storage which could be 
used to turn any of the very 
inexpensive systems of folding 
doors into a fully-fledged cup- 
board. 

The system has to be assembled 
on the spot, but the manufac- 
turers claim That all you need 
is a hammer to tap the connector 
pieces into the tube ends. 

The framework for the Elfa 
Basket'd rawer system ts manu- 
factured in four different 
widths — 25 cm. 35 cm. 45cm and 
55 cm and though 1 think they 
would be most useful as interior 
cupboard fitments, they could 
obviously also be used on their 
own tu" provide storage in a 
cellar. laundry storeroom, 
garage or whatever. 

There is a wide range of basket 
depths, 8.5 cm. 1S.5 cm. 2S.5 cm. 
3$.5cni. so that the baskets can 
store a large variety of objects — 
handkerchiefs, socks, ties and 
thick, bulky clothes like sweaters. 
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Cacti planter 


AH the basket-drawers are 
coated with epoxy plastic and 
have an anti-static finish. To give 
ao idea of price, baskets range 
from £1.05 to £3.60 while the 
frames are from £5.6S to £17.30. 

Clearly a system as versatile 
as this one needs more explana- 
tion than 1 can give on this page 
so 1 suggest anybody interested 
write to: Elfa System. P.O. Box 
41, Canterbury’. Kent, for one of 
their explanatory leaflets. 

Stockists include Selfridges of 
Oxford Street, London, Wl, 
Lewis's of Birmingham or Elfa 
will supply direct. 

• I first mentioned By Design 
two years ago when 1 was struck 
by the simplicity of shape and the 
audacity of the colours of the 
plant-holders made and sold by 
By Design of 16. London Road. 
Guildford. Surrey. 

This year they still have the 
old designs that so captured ray 
interest (write to them for 
beautifully coloured and illu- 


strated leafletsl hut they have 
also produced a new planter 
which is sufficiently different and 
useful to warrant my mentioning 
them again. 

The new planters are both very 
shallow, the idea being that they 
would be ideal containers for 
more formal cacti and Japanese- 
type plant arrangements. 

There is a square shallow tray 
(as in the photograph) which is 
1.000 mm (or 1 metre) square 
and “5 mm deep. Each tray is 
£22.50 (inch of VAT). 

There is also a tray formed 
from three hexagon shapes 
joined together for £27.50. 

All the containers are made of 
glass fibre reinforced resin, are 
virtually indestructible and are 
impervious to weather. They 
come in S6 British standard 
colours, including white. 

By Design wjjj seDd them any- 
where in the U.K. free but a 
small charge is made for N. 
Ireland and abroad. 


Mrs. Beeton a la mode 


IT'S SOME son of commentary- 
on our times, if not the must 
profound, that whereas Mrs. 
Rec-lon's Art of Household 
Management was primarily con- 
cerned with advising her readers 
on the art of keeping house as 
perfectly as possible, Shirley 
Conran's modem version, rather 
dauntmgly entitled Superwoman, 
is more concerned with telling 
us what we can get away with 
not doing. 

If. like me. you've always been 
remarkably adept at knowing for 
yourself what you can get away 
with not doing (and even not 
doing what you can't get away 
with not doing, if you see what 
I mean) you may find yourself 
not so much in need of this book 
as others with much more 
worthy souls. 

Certainly, there is a genre of 
woman who seems to feel that 
dust an the floor :s mare sinful 
than a lifetime of had temper. 
that running out of bread is 
worse than finding no time to 


Murro: Life i- ««° 


r » stuffs unwhieo® 


play with their children — all of 
them should he made to read 
Superwoman, it is. jf nothing 
else, an amazingly good read and 
full of ihe sort of bon mots that 
will bear one up in one's more 
slatternly moments. 

Phrases like: “ I make no 


secret af the fact that 1 would 
rather lie on a sofa than sweep 
beneath it. You have to be 
efficient if you’re going to he 
lazy." And. *' Life is too short 
to stuff a mushroom." Just the 
phrases to arm the disorganised 
and the lazy. 

If you are susceptible to advice 
there’s lots of it and most of it 
good and written in the sort nf 
way that makes it easy to take. 
If there is a flaw, ir is that most 
of the people I know who most 
need to read the book are just 
the sort of people who are either 
so organised that they could- 
teach Ms. Conran a thing or two 
or else so far gone that no list 
or .plan, however simply laid out, 
is simple enough for them. 

If, however, you've reached 
the point whe re it all seems 
hopeless but you do feel somehow 
you'd like to do better— then 
Superwomao might be the book 
for you. If you’ve £3.95 it will at 
least give you a good two hours 
away from the housework upon 
the sola you'd rather not sweep 
beneath, contemplating the better 
future ahead. 


You have 
more to 
give the future 
than you 
may think 


A bequest to Help the Aged can continue your goodwill 
for many generations, by providing day centres and other 
practical help to the desperately lonely and needy all over 
the world. 

It means that old folk struggling alone against dismal housing 
conditions and hunger are given a new lease of life and find 
friendship and help. 

No Gift Tax is payable on legacies lo charity up to a total 
of £100.000, and a large estate can actually save considerable 
duty. 

For full information write to: 

The Hon. Treasurer, the Rt. Hon. Lord Mayhray-King, Help 
the Aged, Room FTIS, 8 Denman Street, London, W1A 2AP. 

Cl 5ft inscribes a name on the Founder's Plaque of a new 
■ fcl3U Day Centre. 

£100 names a hospital bed in memory in India or Africa. 


Sotheby’s hold regular sales of 

OLD MASTER PRINTS 

iro-f- 

M • 

C^mSauisff- 


If you are interested 
in selling or buying 
telephone or write to 
Adrian Eeles 

Sotheby’s 

Sotheby & Co., 34-35 New Bond Street, London WiA 2AA 
|x Telephone: 01-493 S080 Telegrams: Abinitio, London 

Telex : London 24454 > 
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OVERSEAS NEWS 



Nixon breaks his 
Watergate silence 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. June 27. 


FORMER PRESIDENT Richard near his home in California in 
Nixon has finally broken the view of his still precarious health 
long silence he has maintained and the difficulties of travelling 
about the Watergate affair since to Washington where the Grand! 
it forced him out of office nearly Jury is in session, in past! 
a year ago — giving sworn months, however. Mr. Nixon's 1 
testimony about the scandal to health has prevented his giving 
members of a Grand Jury earlier Testimony under any circunt- 
this week. stances in other Watergate- 

To-day Judge George Hart, related cases, including the trial 
the chief U.S. district judge in of his three closest aides. Mr 
Washington, disclosed 4 bat Mr. John Mitchell. Mr. John Ehrlich- 
Nixon had answered questions man and Mr. H. R. Haldeman. 
last Monday and Tuesday in who are now appealing against 


California put by members of 
the Watergate special prosecu- 
tion staff in the presence of two 
members of the Grand Jury that 
is still investigating aspects of 
the scandal. 


their conviction on charges of 
obstructing justice. 

While the precise matters 
raised with Mr. Nixon this week 
remain confidential, it is believed 
that the Watergate prosecution 


Although bis evidence was staff are still investigating a 


taken under oath. Mr. Nixon's 
appearance was described as 
■voluntary and no subpoena was 
issued against him. One of his 
lawyers, Mr. Edward Miller, said 
the former President wished to 
co-operate with the Watergate 


number of loose ends in the I 
scandal — and in particular, thej 
mysterious 18. 5-mlnute gap on 
one of the White House tapes, 
the $100,000 cash gift which Mr. i 
Howard Hughes, the millionaire, 
gave to Mr. u Bebe" Rebozo, a 


investigators, who had wanted to close friend of the former 
question him. The examination President, and illegal contribu- 
lasted a total of 11 hours and tions to Mr. Nixon's campaign 
covered “a wide variety of chest. 

subjects." The former President was also 

Mr. Nixon decided to give his cited as an “ unindicted co- 
evidence at a coastguard station conspirator ” by the grand jury. 


French stress Nato link 


BY ROBERT MAUTHNER 


PARIS, June 27. 


Uganda 
arrests ‘a 
mystery’ 

By Our Foreign Staff 

URGENT INQUIRIES are 
being made by the British Act- 
ing High Commissioner in 
Kampala after a Uganda Radio 
report that more Britons had 
been arrested. The radio 
warned that these Britons 
could face similar charges to 
those made against Mr. Denis 
Hills, who is still due to face 
a firing squad for •’treason.*’ 

But- Mr- James Hennessy 
reported to London yesterday 
that he know nothing of these 
new arrests about which 
Uganda Radio gave no numbers 
or names. Mr. Stanley Sntolcn. 
the Brtish businessman ac- 
cused or hoarding, was 
acquitted last week. All the 
radio said was that “ for the 
information of the British 
Government, some British are 
already in custody awaiting 
milltarv tribunaL They will 

posstblv face the same tribunal 
as Denis Hills, because their 
cases are even worse than that 
of Hills." 

The British community in 
Uganda Is much depleted since 
early this year, but ft is still 
700 strong — mainly composed 
of missionaries. nurses, 
teachers and a few long-time 
businessmen. Some 350 are in 
the Kampala area. 


Commission reports 
on European union 


BY ROBIN REEYES 


BRUSSELS. June 27. 


EUROPEAN Union should take mittee of Ministers " from 
the form of a European Govern- national Governments which 
! meat exercising the management would be allowed to intervene in 
functions of the Council of the decision-making process of 
Ministers and the present powers the European Government in its 
of initiative of the European early days. It also sees a crucial 
Commission. This Government -role . of the EEC Heads of 
must, in turn, be - responsible to Government in the move towards 
a two-chamber legislative Euro- full union.. ... 

pean Parliament composed of a However, the report avoids 
People’s Chamber and a Cham a timetable. It stresses 

blr of the MemherStates, the flat it will he a gradual process 
latter eminatLog from the extending over -a very Jong 

National Governments. Pw 011, fe £} 5 

that such a constitution for 
This is the European Commis- European Union would have to 
sion's fairly predictable picture be ratified by Che Parliaments of iuac 
of European Union for submis* ai] the member States. Discuss- 1 f rom 1 414,563 in 
sion to Mr.' Leo ■Ttndemins, the j ng the powers which should be | oftrt e 'went up 

□ aldivfl Prim A Winiefbr -a u.a lminl ' * . _ 1 


Sharp fall 
in Renault 
profits 


By Robert Mauthner 

PARIS, June 27. 
RENAULT, THE state-owned 
French motor manufacturer, 
announced' -a sharp - drop in 
parent company profits for 1974 
in spite of higher output « 
ports and turnover. 

Net profits last year amounted 
to only. Frs^firo. (about £4m.) 
compared' with Frs.57m- in' 1973, 
nee parent company turnover 
totalled Fis.l6bn. (Fre.12.9bn. in 
1973) and group turnover went 
up to Frs.25.7bh. from Frs.2Q.6bn 
the previous year. 

Total vehicle output for 19*4 
rose marginally to 1,487,523 units 
1973 and ex- 
to 844.376 


Belgian Prime Minister, charged exercised at a European level. | Nicies from 809,255' the- pre- 
fa last December's summit ot the only issue on which the Com- ‘ 

. beads of Government in Paris mission sticks out its neck is on 
i with drawing up a report on the defence. 

subject by the end of this year. Otherwise, it re-affirms 
He is due in Britain next week economic and monetary union 
to gather the views of U.K. poli- as an essential ingredient of 
tical parties and other relevant European Union. The European 
organisations on European Monetary Co-operatioa Fund, it 
Union. believes, could be developed 

The Commission suggests that into the Community’s future 
this political structure could be monetary authority under the 
supplemented, "for a limited political control, of- the EEC 
transition period” by a “ Com- institutions. • 


FRENCH FOREIGN Minister defence. M. Sauvagnargues said 
'Jean Sauvagnargues to-day went that the country’s security also 
out of his way to stress France's demanded "total participation” 
desire to remain on good terms in the Atlantic Alliance and soli- 
with the U.S-. in spite of con- daritv with the U.S. 
tinuing disagreements over a “ The Government cannot j 
number of important problems imagine any kind of situation in [ 
such as international monetary which France, Europe and the j 
reform and relations with the de- U.S„ heirs of the same culture 
velaping world. and of the same civilisation and l 

In a long statement to the attached to the same values. 
National Assembly reviewing could find themselves io radical 
French foreign policy. H. Sauvag- opposition.” M. Sauvagnargues 
n argues also emphasised more said. 

strongly than has been done by It therefore refused to see the 
any member of the French Gov- problem of relations with the 
.ernment for a long time. U.S. as a choice between Atlantic 
France's attachment to the At- solidarity and the affirmation of 
lantic Alliance. a European identity. Europe 

While underlining France's needed a powerful America and 
traditional policy of Independ- the U.S. a strong and unified 
ence. not least in the field of Europe. 


UN-KOREA LINK 
WILL END 

By Our Own Correspondent 
UNITED NATIONS, June 27. 
THE United States and South 
Korea have agreed on the ter- 
mination of the United Nations 
Command, under which troops 
from 16 countries entered the 
Korean War 25 years ago this 
week, it was announced here 
to-day. 

In a letter to the President 
of the UN Security Council. 
Mr. John Scali. the chief 
American delegate, said the 
command could be dissolved 
next January 1. -subject only 
to the prior agreement of the 
Korean People’s Army and the 
Chinese People’s Volunteers, as 
signatories to the armistice 
agreement, that the armistice 
agreement will continue 


Sindona queries for Carii 


BY ANTHONY ROBINSON 


ROME. June 27. 


GOVERNOR of the • Bank of and Banea Privata Finaoziaria, 
Italy. Guido Carii, and three top into the Banca Privata Italians 
executives of the State-controlled shortly before the collapse of 
Banco di Roma, including man- Sig. Sindona's empire, 
aging director Ferdiaando Vent- The Banca di Roma is involved 
riglia and his deputy Mario because Sig. Giovanni Fignon, 
Barone, have been served notice the man chosen by the bank to 
that legal proceedings have been take over Banca Privata under 
brought against them in connec- the terms of the rescue opera- 
tion with the enforced tiquida- tion mounted by the Banco di 
tion last year of Banca Privata Roma at the request of the Bank 
Italians. of Italy, allegedly gave verbal 

™ assurances about the position of 

The legal notification is an- Q> , a ^ hoMprg m Banca 

JjJjJL Lei rJf^hP^/nan P™ 1 ** which subsequently 

which the collapse of the finan- nrowp j snap-,,,-..** 

™> “"J" ° f J*' *^i e S i n ; ISJehoS dim that they 
dona continues to ; send out wre Ied ^ ^Reve that their 

hT^v^n 6 holdings would be protected. 
Italian financial establishment. ^ leg ^ notices are simply 

Sig. Carii is brought Into the an advanced warning to the 
question principally because of people concerned that they will 
the Bank of- Italy’s approval of have to give their- version of the 
the merger of two Sindona con- events to the investigating 
trolled banks, the Banca Unione magistrate. 


vious year. 

During the current year, how- 
ever, when the company has 
been affected not °oly by slack 
demand but by a da m ag in g ten- 
week strike — the longest in its 
history — output has. not surpris- 
ingly. 'suffered badly.. In the 
first five month of the year no 
more than 540,550 vehicles were ] 
produced, compared with 694;696 
during the same period last year. 

Predictably, .exports were also 
down — from 353.337 in the first 
five months of 1974 to 323.579 in ; 
the same period this year — but 
Renault still did comparatively 
well in the domestic market- In 
spite of a 19 per cent, overall^ 
reduction in the size of the 
French motor vehicle market, 
Renault still accounted for 
about 33 per cent, of registrations 
as against 36.2 last year. 

As announced In April, follow- 
ing the • end of the strike; 
planned investments have been 
cut by 40 per cent, this year— 
from previous levels of aboui 
Frs.lbn. to about Frs.600m, 

PORTUGUESE VISIT 

By Our Foreign Staff 
MAJOR MELO ANTUNBS, tile 
Portuguese Foreign Minister, 
arrived in London yesterday for 
one day’s talks with Mr. Wilson, 
and Mr. Callaghan. Apart from 
improving personal contact with 
the new Portuguese regime, the 
prime Minister and Foreign 
Secretary expressed their 
concern over the direction that 
the Portuguese revolution was 
taking. 




treaty signed 


in 



BY NICHOLAS COLCHESTER 


BONN, June 27, 

T SWU per year that 


IN SEPARATE ceremonies in iu JfW 1% 

MAW * ~ 

international business deal in its .Under the nuclear reac!n c 
history— an agreement to supply section, the guidelines lay down 
Brazil With a complete nuclear tte suppIv of heavy power plant 
industry ranging all the way equipment, the establishment of 
from uranium prospecting to the nuc i ear power station butidais 
use of nuclear power to generate companies in Braz... and of 
electricity. The agreement will companies to supply the nuclear 
yield West Germany at least fuej elements. Kraftwerk Union 
DMIObn. (flJbn.) in export of Germany and its 350 German 
orders over the next 15 years subcontractors will thus play, an 
and will secure between 10, uWJ important part in the supply, q; 
and 15.000 jobs over that time. up ^ e j S ht nuclear power 
' The agreement signed by the sUtions t0 Brazil. 

Technology Ministry set out the t - urther secUonj s deal with the 
•guidelines under which imiivi reprac essiDg of irradiated fuel 
.dual German companies will repniwN.u.6 

arrange 


German comi«iu« ^ ^menls and with -financing. 

n-S&Sp’fol.K ATKSSi ?E» S 

S£3S 

— rs KMSS 

operation here will win it access has come uudec 
toBrazil’s uranium in the future. American Press and from certain 
The next section deals with the sections of U.S. Congress as pro- 
enrichment of uranium. The raising to spread the technology 
Brazilian nuclear company, required to make nuciear wea- 
Nlidebras, will engage in a joint pons. The West Germans main- 
programme in West Germany tain that they have strictly 
With Steag of Essen to develop observed the safeguards cstab- 
the latter’s nozzle enri chm ent tished in the Non-Proliteratioa 
process. The two companies. Treaty in the agreements signed 
.together with Interatom of Ger- tonday and add that the - US. 
many, will build a demonstration Government itself has raised no 
plant in Brazil with a capacity objections. 

Thousands strike 


in 



BY ROBERT UNDLEY 


BUENOS AIRES, June 27. 






estimated 
current gross yield. 




Here is an opening 
for the investor who 
is looking for above 
average income now 
and the opportunity 
for capital growth. 

THERE ARE two things about the 
equity-investment market today which 
we tmnk you would probably agree with. 
First, despite the fact that the market is • 
substantially higher than at the beginning 
of this year, share prices, on average, 
would still need to rise by around 70% 
to attain the levels they reached in 
1968 and 1972. Secondly, as all too 
many investors know to their cost, the 
stock market is no place for the amateur. 

THESE ARE both good, timely 
reasons for you to think about unit trusts 
— and, w’e believe, Gartmore High 
Income Units in particular. 

WE HAVE the financial expertise 
you would expect from a group with 
over jT 2 5 om. of funds under 
management. Also, we are outstandingly 
well-placed to respond to a market which 
requires quick decisions. For one 
thing, this unit trust is small enough for 
the portfolio to be changed radically, at 
very short notice, in response to any ' 
change in ‘market feeling 7 ; for another, 
it does not suffer from heredity —a 
cumbersome, ‘historical 7 portfolio, put 
together, for example, before the rise ^ 
in oil prices took place, or the rate ot 
inflation reached its current level. 

WE ARE in the marketas it is. This is 
why the opportunity we offer is right 
for die income-with-growth investor. • 

How the funds will 
be invested units you buy now 

arelikely to giveyouagross income ot 


1 2 - i% in the first year, apart fron>> 
any capital growth. The portfolio is * ' : 
invested in 'the following proportions 
85-7% Equities 
1 3 ■ 3 % Preference Shares / 
i*o% Cash 

It is our intentio n to vary these'proportions 
as investment conditions dictate. 

OUR PRIMARY aim will be 
to provide an above-average level of . 
income, although capital growth is 
certainly expected top, and to this end 
a proportion of the equity investment will 
be steered into recovery situations. 


j 


^-SHOULD INTEREST rate* fall from. . 
tKeir present levels, we also expect that 
preference shares will show significant 
capital growth. 

AT THE same time, you should ~ 
regard your investment in Gartmore 
High Income Units as long term- 

THE PRICE of units, and the income 
from diem, can go down as well as lip.' 

The offer GARTMORE V 
HIGH INCOME Units will be on offer 
at the fixed, price of 3 o • 2 d until 4th July 
1975. It is on this fixed price that the 
estimated income of 1 2 - 2 % is calculated. 


The Gartmore Credentials 

WHO WE ARE, WHAT WE DO. 

WHY YOU MAY NOT HAVE HEARD OF US BEFORE. 



When people talk of “the City of 
London*’ as, self-evidently, one of the 
financial capitals of the world, no more 
needs tq be said. “The City”, whether 
you are in Bermondsey, Barrow-in- 
Furness or, come to that, Baghdad, means 
oaly one thing : massive financial 
resources - and, by corollary, massive 
experience and expertise in financial 
management. 

This is so much a matter of course, that 
one can talk about “the City" purely in 
the abstract. Bat behind the abstraction, 
giving it meaning and validity, are a 
number of concrete and important 
realities - nota bly the people who are * 
‘'something in the City”, who make up 
the big City institution! and die big City 
firms. 


These City firms are for the most part 
almost unknown outside the Square Mile. 
The}” may be old-established; they may 
be as solid as rocks and even, by their own 
terms, famous. They may handle millions 
of pounds a week, every week of the year. 

And yet. to the man in the street, their 
names probably mean nothing. 

Gartmore Investment Limited is just 
such a company. Its main focus of 
activity is the City of London. Its business 
is mvtstmtnt-maacgvsent. 

At present, Gartmore manage over 
£3 50m. This consists of investment 
trusts, insurance company fu nds, private 
clients accounts and pension funds of 
private and public companies who have 
encrusted their workers’ retirement 
incomes to Gartffl ore’s investment skills. 


We are in the business of managing 
other people’s money ; that is the business 
we know, and have made a success of. 

Last year we entered the field of Unit 
Trust management with the acquisition 
of three trusts. These trusts are now run 
by Gartmore Fund Managers Limited* 

- AD three were m the top tea of 
the Planned Savings percentile ranking . 

of 1974- 

Wc were awarded the Red Rosette 
from the Observer as the best newcomer 
of *974* 

Im 97 , , while average share prices are 
still well below the levels reached in *968 
and 1 97 2. we are putting our case to _ 
the public. 



'Hub after clone on 4th Julr, 197 f but mar be 
doeed earlier if tbe current oner price differ* tram the 
feted price by 2J % or more. 

Alter the ck»e of th» offer units wiU be Aihibie at the 
daily quoted offer price published is most Ocw, paper*. 

Applications wiU am be acknowledged, bat 
cortiBcatoe will bo forwarded by (he Manager* by 
8th Auftuet, 197S. 

Gartmore High Income Trust wa* formerly known as 
fee Gartmore European Trust. 

You can sell your unita bade to ut at not icSs than tho 
bid price on any dealing day; you will nedre a cheque . 
within seven day* of the Managers receiving your 
renounced cartfieaie. 

Income is distributed on lSifa March and 
1 5th September. Distributions are paid after deduction of 
income rax at the bosk rain. Income tax can be reclaimed 
from the Inland Revenue if you are entitled to do «o. 

A management cfear^* of 5 “i is included in the price 
oT the i min. Out of rids the Managers wifi pay 
c ommissi on of RJ a n i hn rizena gntt *. There iaan 

annual charge of ] thi of 1 ?* {plus VAT) of rite value of the 
fund which a deducted from income, and which is 
already allowed for in the estimated current gross yield. 

The Trustee is Midland Bank Trust Company. The 
Manager* of the Trust arc Gartmore Fund Manager* 
Ltd.. 2 Sc. Mary Axe, London EC3A 8 BP. Tdophone r 
01-283 3531. ( Member* of the A ssociati o n of Unit Trust 
Managers.) Directors: W. Cam phefl Allan, 

E. O. Cnmlord, A. R. Goodlad, P. L> Lauiai«oru 
p. L. Pott* (Managing), S. Sceronaoa Jnr .. J. A. Thomson, , 
offer is not available to residents of the Republic 


1 1 This offer is 
IJof Ireland. 


Fill in the coupon and send it now. To .' Gartmore Fund Managers Ltd, 
2 St. Mary Axe, London EC3A8BP. (Regd. No. 1 13735 « 

Units are on offer at the fixed price of 30\2p each until 4th July, 1975, giving an 
estimated current gross yield of 12-2% per annum. 

IfW e should like to buy Gartmore High 
Income Units to the value of 


14. 


;at30'2peadi. 


(Minimum ini rial, holding, £200.) 

1/Wc enclose a remittance, payable to 
Gartmore Fuad Managers Ltd. 


Tick Box: ’ 

□ If you want maximum growth by automatic 
re-investment of net income. 

O lf you want to know how to buy Gartmore 

High Income units on a regular monthly basis. 

t If you would like details of our Share 

j Exchange Service, 


TAVe declare that I amAVe are not resident outside the UK or Scheduled Territories and that 
I am /We are not acquiring the units n the nomineefs) of any penonfa) resident outside the UK or 
Scheduled Territories. (If you are unable to sigh, this declaration itahooM be deleted and wniraoDlicarion 
lodged through an authorised depository.) 


SURNAME (ACL MRS. MISS) . 
FIRST NAMEC5) IN FULL _ 
ADDRESS^ 


SIGNATURES 


(J/ there 6njojgt appikattU «U mutt sign and attack noma and adihcffn sgparetfly.j" 


■ 28.fr 6 


THE POWER * STRUGGLE ary. caused the General Con- 
between the unions anti toe federation of Labour iCGTj to 
Government of President Maria rehel last night. A CGT com- 
E-stela Martinez de Peron m unique ordering union mem- 
appeared to be reaching a climax bers to. down tools in Buenos 
to-day, with toe possibility that Aires for seven hours to-day and 
toe outcome will benefit neither converge on Plaza de Mayo m 
side. front of Government House also 

The impasse, which conceiv- called on Sra. Peron to ratify 
ably could lead to some kind of the wage contracts already 
rnttatary intervention, has been signed. 

pointed up by Labour Minister This CGT move prompted an 
Ricardo Otero’s announcement of emergency cabinet meeting late 
bis intention to -resign because last night at the Presidential 
he knows that the Government villa— -with the commanders of 
intends to annul all the annual three services’, but not 
wage contracts, completed since Labour Minister Otero, in artend- 
toe end of, May. . and simply anee 

decree what the wage rises will But about 50.000 workers have 
_ ^ ... gathered in Plaza de Mayo in 

The Government jet a ceiling S pi le o{ heavy rain this 
■pm.- - theorises, of 38 per cent, morning. The .-angry crowd, fre- 
vrtriufa some of the^uiiaons agreed qne ritly shouting vulgar chant.< 

demanding Economy Mini bier 
cent- But toe conn-acts of many Rodr ig 0 » s resignation— as well as 

Un f < ?? ^ of ^ mMtor Socjal Wel . 

notobly^OftoeiMUljwjere fare Master Jose Lopez Rega. 

wh° has emerged as toe strong 
? ng l a man in toe Gove r run em-a Iso is 

insisting that Sra. Person sp&tk 
to them fronl Government Hou>e 
Cabinet meeting yesterday morn- But Che President ro- 

mains in the Presidential villa, 
id '• President Alfonso Leper 
that to»e Micheisen has placed the whole 

01 Colombia under a *ute of 
siege following increased left- 
guerilla activity. Reutor 
hnge - un erase in ^ service rates f roin Bogota. As the 

nAS^nT\/ 1 ^jutati5 11 tn S hrln Presidjeot made his announce- 
treatment k calculated to help . ment j n a broadcast last night. 

remedy Argentmas^^ ^ sermus battalions of troops were 
economic woes, . a being deployed in northern 

foreign debt _of more than S9bn.. j ung i e regions to hunt down a 
mere- than $2.2bn. of which is guerilla column believed to be 


supposed to be redeemed this 

year..., . • : - 

The, rise in toe cost of living 
touehed-Off by . the, Rodrigo shock 
treatment-rr* rase calculated' .un- 
officially at more than 125 per 
cent- 1 — coupled with the Govern- 
ment’s ■ deteraiiinatioh ‘ to hold the. 
wage- increases now to 50 per 
cent-,, with .further 15 : per cent 
increases in 'October and Janu- 


led by Fabio Vasquez CasLano, 
leader of the “ National Libera- 
tion Army" (ELN). 

# The Honduran Army yesterday 
took over the headquarters of 
the general labour confederation 
(CGT). and' arrested leaders of 
the National Peasants Union, 
following militant peasant pres- 
sure for land refonn. Reuter 
reports from Ticiigalpa. 


wages agreement 


BY OUR OWN CORRESPONDENT 


DUBLIN, June 


‘ILO will be 
bankrupt’ 

By Our Own Correspondent 


THE IRISH Congress of Trade considered adequate by the 
Unions to-day agreed to modifies- Federated- Union of Employers, 
tions in the national wage agree- They suggested to-night an upper 
ment which was to have given limit to pay increases in the two 
almost 500,000 workers an- aver- remaining phases or toe national 
age . increase of about 30 per agreement, 
cent. over . toe . next year. 

The decision is In response to 
the Government’s emergency 
budget which reduced the price 
of a wide range of essential goods 
and services through the intro- 
duction of subsidies. The Govern- 
ment had warned that unless the _ 
wage agreement was adequately TI1E INTERNATIONAL Labour 
modified" they would consider Organisation (ILO) said to-day 
revoking the subsidies. that it will be bankrupt before 

The Executive Council of the yeap 

1CT ial’ J coSerenS m SS d month decisio * 10 withhold V S22.400.(HW 

ESfVmFJZ ““n'n “ -gUS 

index. Should the consumer SI? 1 ’ an L0 spokesn,an 
price Index rise by only 2 ner * ' . A 

cent, as is indicated, workers Auienca h H ^ the P a ? P 31 ? 
will get the same percentage pay 

increase Instead of the 4 or 5 per T£? J? T ^. “Sered toe 
cent origin aBy expected under an< L member- 

the wa&e anreemrat of Con gress because Russia ha> 

J \ ' pald far smaller wnounts, and 

nut toe adjustments are not then always late. 


Border moves in Jordan 

BY L DANIEL TEL AVIV, June-27. 

JORDAN HAS recently shifted described &s a joint eastern 
some of her forces from the front. Nevertheless, the possi - 
border with Syria to that with Mltty- «f such a front effiMfeinS 
Israel and has started upon a &e f , uture . mus t be taken wv 

series of fortifications and laying seri0 ^ly. *b e Chief of Staff 
of minefields. But whether these u ^ 

measures are offensive or defer- , a 5? ut llie ' 

sive remains to be seen. This and Gidd Passes r~ ^ 

was .sated here today by the 2 mUy “ the centre 
Israeli Chief of Staff. General .2“*®" « 

Mordva! Gur,' at- a foreign Press with Egypt urgBU* 

association luncheon.- • ^ eaera! Gur pointed out that 11 

_ ' , the eastern Half of the-vpa®* 5 

• However, despite toe recent remained in Israeli hands.#' 5 
rapprochmest between Amman would not provide lsraeTwith' a 
and Damascus, he did not think springboard for in - 
that Syna ana Jordan had come against Egypt or the ChnaJ area ’ 
so close ^militarily or politics 1 ly since- the western 5ide woUld'he- 
— 35 w constitute what might be field by jEgypt. : : •: .;^._ 
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n C( j Peart seeks aid 


Over 14% 
of oil 
tankers 
idle 


British Airways in £80m. deal 
for four more Boeing jumbos 


BY LORNE BARLING 


Construction order 
book shows 
£30m. rise in April 


BY MICHAEL CASSELL 


BY PETER BULLEN 

OFFICIAL ACTION to prevent he judged them necessary. 


e dFslT 1UAV |ER1TISH AIRWAYS yesterday He said: *• The Boeing 747-200 The new aircraft will, however. ] 

flll 1 d . u _ ... i signed aa £S0m. contract for f&ur also helps us, by its economies, greatly extend the airline's opera-} BY MICHAEL CASSELL 

U By Jame* McDonald. 1 Rolls-Royce powered Boeing 747 to hold down the level of fare tional capabilities, enabling it to! L 

smpping correspondent j aircraft, following the recent increases that we and other air- provide non-stop Mights on the • AN IMPROVEMENT in the level pm-jie housing eomraels ro.<e 

BY PETER BULLEN ! ■•Government decision to fund lines will undoubtedly be seeking London-Johannesburg route and ! of new orders for the construe- from i'S2in. »n March m £R9m.— 

THE WORLD-WIDE oil tanker I further development of the in the future." similarly between London and; lion industry was recorded dur* the highest monthly perfiirmaRre 

OFFICIAL ACTION to prevent he judged them necessary. In slump continues, and the flow of (engine, the RB 211-524. Mr. E. H. "Tex" Bouillon, Bombay and Caracas. j ing April, according to the recently achieved. Public works 

further damage being done to the light of the present market unemployed ships into lay-up The agreement is seen by president of Boeing's commercial Rolls-Royce engines will Department of the Environment, contracts increased in value; 

Britain's ecu industry bv large situation, he had approached the berths sees on. lr is estimated British Airways as a major step airplane division, said before the increase maximum take-olf gross' Prothsiunal figures show that from Utitiiu. in March tu C222-.1. 

imports of French eggs was an- EEC Commission. by a leading shipbroker that 428 in cost cutting, due to the signing at Heathrow Airport that weight by more than 60.000 lb t j,e total value df new contracts but building wnrk accepted in 

Iioutued by Mr. Fred Fean, zh- t; ndpr Arrielo 135 anv n „ u - tankers. aggregating 35.8m. engine's efficiency, and by Rolls- the contract was "worth waiting and when the engine's thrust is ■ wun b> builders during, the the private industrial sec lor 12 

Minister of Agriculture yesler- m cmI State can’ 'a ooiv fr»r deadweight tons— nearly 14! per Boyce as a breakthrough which for and that the Rolls-Royce developed. with Government • monl h rose to £567m from April fel hack substantially 2 dm 

day. ■ uihorisatinn tr, t a L or«iL,™ cent, of the world tanker fleet— will lead to sales worth up to powered version of the ,4. could backing it will raise it by another ; f537m in the previous month. C«7m. in the previous month tg 

He invoked Article 135 of the gE are lying idle. The figure rep- 1450m. by 19S6 ; in future constitute a large pro- 20,000 lb. In Apr, Ma* vEIr orders were fMiw. ' 

V.K. Treaty nf Accession u, the a^.„ B r™ m rr X h^T with 7hf resent s an increase over the last Mr. Ross Stamton. chier execu- portion of overall sales. ©The British Airports Authority Value 5 al £4^. . As far :•> the private comn-cv- 

EEL- which will trigger off emer- J " ‘ ? n ] LJmU month of 27 ships totalling 3.8m. tive of British Airways' overseas said yesterday tbai passenyei | Thcrr „ no >lIg section lhai ci.it sector was fonverned. nov; 

■-■•‘iic; action by the EEC Corn- ^ t , C4l,w tons. 1 division, said there would be r ■ ,, , traffic at l£c seven O.k. airports . lh ,. ons tr U riii,n sector i< now orders were valued a 1 only frtT'.ts. 

111 1. -iion To work out exactly what ctven^ ire* ^ Th£^onTmL J" 1 *' Cancellations of tanker orders . immediate benefit from the new Engine thrust which it controls had increased experiencing the be gin nines of comifiir-d with tlWiii. m .March 

measures, the U.K. can take to 5*2?"., b "*_ *5° in world shipyards have also ! aircraft, the first of which will b yS.s per cent, during May .cony , an H ground improvement m uihcr lieu ms reie.Ked yesir- 


kct. where nversuppiy has »Mm»raiy derogation of EEC cancel led. * I ?L St ^ n -V?^ ueDl Cos1 *’ aDd I ‘ et,uire ' d ** ! when expressed in constant on I, inaremafly I.eW the 

brought a steady decline jn T“ u ,\ a U 0 ™ s which could lead to The figure compares with a \ r -duc>- di o 0l times. meats for some aircraft. increase of 3i. 9 per cent. prices, to remove the inti a lionary liverv rate achieved in Awrsl 

& * Inn II K imnncinn Luftpc i'ii-i onn - r_.: t t\Cr .lIk. I , , * .1. . nA ... . ' ... ... <- 1 1 j t . .. 


prices. ! h <? U.K imposing levies on egg cancellation total of IDS ships' 

Two cuts in producers' prices 1 hi ports from other Community totalling 25.9in. tons a month] 
in the past two weeks have re- countries or even banning im- ago. , 

duccd producers’ returns to their po 5?. r a P eri0 °- The market for VLCC's is ex- 


lowest level for LM years and the TS, 15 P onth alone an estimated [tremely limited, and there is a 
industry estimates that the boxes (nearly 22 m. eggs! further “hidden" surplus of 27] 

average producer U losing lOp of Frem -'h eggs have been im-)of these ships, totallins aboul 
..»] a dozen eg 2s. ported equivalent to 21 per cent. 1 6.75m. tons, available on the spot) BY jUSTIN LONG 

y . u * (be total supply. Militant { market on the basis of Persian 1 

Losing money producers threatened earlier this Gulf “ readiness." ! MR. DENIS HE.* 


High 'liability 5 tax deposit plan 


HEALEY, the most difficult of the problems 


{element from the figures, new lost 1 ear. Stock* fell during .1 m.v 

(orders in the three months from frurei 89iim m the urecwdire 
_ _ ; February to ihe end cf April monlh in 841 in., compared With 

kir?k<V£'t'S‘4* *%Smwi Wfre - Per cent, down on the onlv KiOin. 12 months before. 

B $y gl>i| |1 1 previous quarter, but were 5 per Cement deliveries last uinn'o 
9L/ Jgi?Ja.WLAJt j cenl up on u, e iau je quarter a averaged "HO. 000 tonnes ;i «w:;. 

•• year earlier- risinc from April’s, figure of 

1 :»1 6.000 mnnOfl weekly, Pro^-.v- 

1 Public works ,lrt n also 1-iiso fruiii 227 1<>i) 

Deposits would earn interest j r uullt wwiiva tonnes a week in SUAiiQO H.nucs. 

r a maximum nf six years — bv, t„ nuhtic housinn s,*i*ii,i- >n ■ 


a dn/en This m ~ins 1V1T whit* a " • ■ L rruaucers lons due for delivery from July “a ^ ^ , f -5r V ’ paid tax The Chancellor had 10 lime 

j dozen. JDh nietiDs tnji while Associatton welcomed Mr. ,. n u% 1Q78 for which emnlov- HjlJ available ro individuals. London Gazette. 

S ? rrr7 Xtreni ^/ hPaP l ° ptfarls annou ncement but said mem has not yet been fixed. * 1 '-ompanies. firms and partner- h new c ’f nrm 0 f deposit to he “ If the deposit is used to pav I on sam, -‘ period or last year, struct urn inriuswt u cununui:« 

' h u " producers are the Producers would still meet Coastlirtlon of tankers to be;^.ps. known as cinificates of Tax tax hal tav w ll be rea ecl .V Public works new orders were to :.ml more u..rk w.. l2 :,J 

loyny mon^ u ^ at the show as planned and delivered this vear and in the Taxpayers reaching a st^gc JS LerUacates of Iax lJ *; k T “ dt }£ Saic on whkh it -' per cent, below the previous have m be proxidcd unlc.-s ;i 

I e had satd on May .9 that he would decide what action to take first two or three months of next i where . the - v cannni quantify ,. P T) ' st-herae will differ would nonnalU he due or if i three months but 25 per cent, was i« sulTer >enoiis 
W,,ttld ^ , • emCd,a, mcasmeS lf then - -vear is already under way. but ,a JK! in s^e imJoAant respecls from SSSfon ™ date the deposit w;![ I ; ,b ?fve the ^bruar^-April pi-rimi & ™ ; n. 


! ceding quarter and 8 per cent, up L^N EMPLOYMENT in tin? cm? 


NCB pays way despite 
subsidy cut, Ezra says 


FINANCIAL TIMES REPORTER 


THE NATIONAL Coal Board £100m. being cut by about half. -« ~ r r\t*v Inor 
broke even financially in its last The Board had been helped by AJ-jCJir iOW 
full vear, despite a £50m. cut ability to increase prices. 

!» T1 " R,porter 

Dev i; Lzra. chairman, yesterday p rJce i ncre - jS e s THE FULL impact on motor 

;o!,Hn» annual i-oniercnce of ihe M r Anthony Wedgwood Benn. manufacturers of industrial dis- 
Tv.uionjl .Worm linn of Colliery fhe new Energy Sccretarv. told ! putes on lop of a dull market 
1 1 veriuc 11. Deputies JDd Shot t h e ^qo delegates of bis 'desire last month— when output fell to 
i .lvi.i uj Scarborough. for greater industrial democracy , its lowest level for 13 years— 

In 1U73-74. life Board made an in the mines. “Self manage- was emphasised yesterdav bv 
••pc rating In.-:.- of ni’Jm. In 1974- ment” could release a great deal ; figures from the Society of Motor 
1*7.1. <a on after interest charges „f potential now hidden in Manufacturers and Traders. 

■1 .ibruit £35m. had i'c , en met. people who work in the industry. The SMMT shows that within 
:<(. y bad been able to break Sir Derek, fully endorsing Mr. the total drop in car culput of 
••n il. Sir Derek said. Bonn's views, said that he had more than a half on Ibe previous 

The Gui ornmori! decision id mdcred 0 special committee to be May. ChrvsJer’s weekly average 
allow realistic pricing in set up under Mr. Cliff Shepherd, output — which was especially, 
nationalised industries had the Board member for industrial badlv affected by the engine dis- 
ii.cji-: 1 he former .-ubsidics of relations. ' pute' at Coventry— fell to 2.519] 

vehicles compared with 7,363 im 

Mav last year. I 

L on 1 a • VauxhalTs weekly average out-: 

iberals block motion 

^ -- 1! 1136. and Ford’s from 9,692 to 

tc name Europe Mrs in ^ 

M months of this year was 15 per 

THE LIBERALS yesterday the nominations to be debated. ! cent, below the same months o. 
l.l.uked the i Invernmenl’s motion Under the Europe represents- las j}. >' ear - although commercial 

commons Iianiina the 12 , i0 „, pnpm „. ,he Liberal, face ” h ; cl L I'ir “rhs P 

Mi’s it orouoses should represent , K . lt thc . c,?nt - “'fiber over t/te perioa. 

lit.- Labour Party — along with six P^spect that the members 

Labour peers — ui Uw European * hc - v send 10 lhe Strasbourg 
Parliament. Purliament will be reduced from |p| BKItr 

When the iiintion was pm io two to one. At present they are 
Du* House. Mr. Jeremy Thorpe, represented by Lord Gladwyn Van Yh all Drices UD 
the Liberal leader, loti a shout and Mr. Russell Johnston (Inver- ‘ “ r . 

of ** Object” from thc Liberal nessi. VauxhaU Motors has raised its 

iicnches. Under ihe procedure Scottish Nationalists are also car prices by an average 5.5 per 
f«<i such motions, ihe Govern- claiming that their party should cent. 

mem must now arrange nine for be represented by an MP. Examples of the new prices, 

- — _ — - ini-inriinp car tax and VAT: 

Chcvette L £1,742.13 (£1.649.70); 

V > Va De LUX? - d00r £f- 66 9- 5S 

HIGHLANDS & LOWLANDS g®?” 

mh RUBBER COMPANY LIMITED Ventura £3J)42.00 (£2,884.05). I 


first two or three months of next „ tod ixr-e “ The new scheme will differ would normalh be due or. ifj 1 ""* T' w "1 ^ , *** , buni r 

year is already under way, b “t ] JJT ^ UabiHtv iill P ^be ablrt important respects from later, on the dale the deposit w;i s I •; ,b ^ ve a lh r . e r‘V! Cv’!u'„ ^mnr‘1 

I ! Se ro ^%£ b rt t0 £SLn< ?S!k^jtr° r £,eF^ S ^ £eV^e' r Buxldma ^cs 

absorb Sivv^a^ceKw^osS 1 and “ D tile oTher - rht? cost of a The new certificates would be i“ t ! he QOrmal Way " said Commercial 'contracts in' thJ ' Mr. Wiilaii tuM thc \TBTr*9 

| aDsorD ° eav > cance a n potcnnal overpayment of tax. available abuinst tax generally— Mr - Barnett. private sector were 17 per cent, southern region at Haylirg 

Announcing the proposal in a including income tax (other than Taxpayers would be able to better than in the November- Island that about 160.000 peo^'c 
Alltnilt Commons written reply yester- PAYE and tax deducted from maintain their deposits and ten- January quarter but 43 per cent, in the construction industry 

UIUJIUI day, Mr. Joel Barnett. Treasury payments to sub-contractors), der them in payment of tax at dow'n on February -April last were unemployed. 

. x 1 . Chief Secretary, said a number They could be used against Cor- any time, whether or not the six- year. Department of Environment 

in \lfllV IlltS °* Professional and commercial poration Tax t including ACT), year period of interest had ' In April alone, the Department figures suggested that more lb:, n 

max bodies had urged such a plan. He Capital Gains Tax, Capital Trans- expired. An initial purchase of estimates that council house 100.000 operatives had left fig 

-f <5 added: “The facility of this kind fer Tax and Petroleum Revenue certificates might be made in a orders were valued at £131m. industry for good since t*ic 

X 6«r iOW would go a long way to ease the Tax. sum of not less than £2,000. against £122m. in March while present recession began. • ' 




could design 

vegetal 



light 
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| Examples of the new pnecs, 
.including car tax and VAT; 
Chcvette L £1,742.13 (£1.649.70); 
Viva De Luxe 2 door £1.669.59 
tfl.5S0.67); Magnum 1800 Estate 
CU9S.43 ( £2.081.43 K Victor 

2300 £2.352.87 (£3.231.191; 

Ventura £3,042.00 (£2.884.05). 
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Date of Annual General Meeting Cai^o ship credit 


Owing to printing difficulties the date of the Annual General 
Meeting notified with preliminary results as 22nd. July 1975. has 
been postponed. 

Thc new date of the meeting will be announced shortly. 

2Sth June 1975 

FLANTATJON HOUSE. THOMAS BARLOW & BRO. LIMITED 
10-1 S MINCING LANE. London Agents. 

LONDON EC3M 3LS. 


Sotheby's 

hold frequent sales of 
OLD A I ASTER PAINTINGS 
•as well as their three 
major sales each season 


lor information and advice 
telephone or write to 
John Somerville 


Sotlieby^ 

HX'NDtOft, V 


] Sothcby & Cn., 34-35 New Bond Street, London Wi A zW 
^ Tch-p/iuur : 01-403 Sob’o Telegram: Abinitio, Lundun . 
vtL;. jVit-.v : London 24454 Sjk 


The Export Credits Guarantee 
Department has guaranteed a 
Elm. loan to beTp finance the 
sale of the 7.290 deadweight 
tons cargo ship Lymiage by Con- 
stants of London, to Slobodna 
Plovidba, Yugoslavia. 

GKN Sankev deal 

GKN Sankey plastics division. 
Wolverhampion. has agreed with 
lntersiorc to niinufacture and 
provide ancillary storage facili- 
ties for the range of ABS injec- 
tion moulded furniture marketed 
by Inters to re. 

Abortion petition 

Mr. Geoffrey Finsberg (C Hamp- 
stead) presented to the Commons 
a petition, with “ some 3,000 
signatures " urging that no legis- 
lation be passed to restrict the 
Circumstances in which women 
could have legal abortions. 

Waterways award 

The British Waterways Board 
Was presented by Prince Philip 
yesterday with a Heritage Year 
award for Jls continuing contri- 
bution to conservation. 

£10m. plant 

Toyo Soda of Japan plans to 
build a £lOm. chemical plant in 
the U.K. in partnership with a 
British company. The feeds tor k 
will be derived from North Sea 
oil. 

Remote reading 

The Department of Industry has 
commissioned Preece Cardew & 
Rider, to study ways of remote 
reading of electricity and gas 
meters. A pilot scheme in MUton 
Keynes is under consideration. 

Repair money 

Sir Reg Goodwin, the GLC leader, 
welcomed the Government's 
restoration of £L5m, originally 
cut from home improvement 
grants. The new ceiling is llo.om. 

Brewery reopens 

Manchester’s Koyal Brewery’ re- 
opened after being re-equipped 
at a cost of £4m. It will be able 
10 produce Im. barrels of Harp 
Laser a year, 30 limes more than 
before. 
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The sug-ar beet may seem ludicrous. C- :W*^ 

A comic first cousin co the imngei-WTirzcI- | | ■ 

But in fact it’s a highly efficient food source \ ..X: . 

and it lessens our balance of payments V * : ;g&- 

deficit by hundreds of millions of pounds. \U9L-~ 

Tlie sugar beet grows well in this country. 

Its green tops are used for fodder. V'iSL. 

Its body is process ed for sugar. \ : ^ 

The remaining bulk produces molasses and a high 
energv 7 animal foodstuff- \ 

There is no waste. 1 

British Sugar Corporation limited buys 
sugar beet from Britain’s farmers and turns it into 
refined sugar. « 

We supply a third of Britain s sugar. Wb could 
produce halfi 

Sugar that doesn’t have to be imported. 

The land is available to grow the extra sugar beet. 


vl; m 
... ; 


■ ■■' -is Factory processing capacity 7 is being extended. 
Our sugar, in common vrith other EEC 
jW producers, costs less than imported sugar. 

; Producing more will help stabilise prices for 
r consumers and Britain's food industry'. 

Expansion is planned in stages. 

And die key to completion is confidence. 

Jr Th e farmers’ confidence diat EEC beet q uotas 

. • # "will increase steadily. That sugar beet prices will 
^ befoir. 

f Our confidence that foe future justifies 

our massive i n vestment plans. 


* CORPORATION LIMITED 

\Afe produce the sugar for Britain 
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residential property 


JOHN D. WOOD 


SOUTH BUCKINGHAMSHIRE 

Only 19 miles from Central London- 

A GRACIOUS COUNTRY RESIDENCE 
IN LOVELY SURROUNDINGS , 

Also suitable as a Nursing Home or Health Hydro • 

5? ce P t jp a JJjjU' Cloakroom, 4 Reception Rooms,. Modern 
offices. Master Suite of Bedroom. Bathroom 
and Dressing Room. 7 further Bedrooms, 4 Bathrooms 
Solarium. Dual Central Heating Systems/ !> Self- 
Uootaineo Flats. Entrance Lodge. Ehigr rain lng HalL 
Coach House (with Planning Permission;. 

Superb Gardens and Grounds. Paddock. 

IN ALL ABOUT 13 ACRES FOR SALE ‘FREEHOLD 
Apply: A. N Lewis & Betts. 3, High Street, Ivor, Bucks. 
0753 691652/3 and 

John D. Wood & Co., Berkeley Squ are Office. Ref:.DCM 

TORQUAY — SOUTH DEVON 

OCCUPYING ONE OF THE FINEST MARINE 
SITES ON THE SOUTH COAST 

In an Idyllic position with magnificent view* 
charming residence standing in 6 acres 

3 Reception Rooms. Domestic Offices. Principal and 
Guest Suites. 4 further Bedrooms. Bathroom and 
Shower Room. Playroom. 

Gas Central Heating. Garaging for 2/3. 

Easily run Gardens and Paddock. 

FOR SALE FREEHOLD 
Apply Joint Agents: 

Messrs. Waycotts. 6 Fleet Street. Torquay. 

I Tel: 0803-25061] 
and 

Messrs. John D. Wood & Co., Berkeley Square Office. 
(Ref: PEW or DCMj 

23, BERKELEY SQUARE, LONDON W1X 6AL 
01-629 9050 



• CHALFONT ST. GILES 
mis beautiful unobstructed view t i 
•moved from * Quality Rmdcncc 
on * wtc o» 2 acre* only u m,l* 
Met. station. ‘MwYleMmc 34 
minute*. Hail, Cloakroom. Lou ripe. 
Dining Room. Sun Lounge. Kitchen. 
Unlit* Area. Gallened Landing. 3 
Bedroom*. 2 Bathrooms {Planning 
Permission lar Extension*. - Oarage. 
Auction 2nd October unless previously 
sold. Please apply Howard Son & 
Soocn. Oakfaeld earner. Amersiiam. 

Telephone < 02 wn 3051 


NORTHLANDS HOUSE 
ROSEMOUNT 

BLAIRGOWRIE, PERTHSHIRE 

Occupying a Very Desirable and Residential Site and com- 
prising 4 Public Rooms. 9 Bedrooms. Large Kitchen. 3 Bath- 
rooms and Extensive Storage and Ancillary Accommodation. 
The Grounds extend to approximately 31 Acres and include 
« el 1-La id-Out Gardens and Outbuildings and also Garage 
Block with accommodation for 6 Cars; Greenhouse and Pot- 
ting Shed: together with or separately — 

The private dwcllin&house known as "The Witchens.” which 
comprises 1 Public Room. 3 Bedrooms, Kitchen and Bathroom; 
together with or separately — 

The private dwellinghouse known as “ Maylin.” comprising 
2 Public Rooms. 3 Bedrooms, Kitchen and 2 Bathrooms and 
which has been recently modernised. 

The property is within i mile of the Two Championship Golf 
Courses at Rosemount and ideally situated for fishing, shoot- 
ing and winter sports activities in the charming county of 
Perthshire. 

For further particulars apply to : — 

HAMILTON GRANT PROPERTIES 
Estate and Property Agents 
29, COMMERCIAL STREET. DUNDEE DDI 3DG 
Telephone: Dundee 26053 


ESSENDON, HERTS. 

Pin of the Bedweil Park Estate. 15 
m.lei Central London, 3 mile* A. I 
road. Cottage for Renovation and Ex- 
tension within uniquely peaceful 

2 ACRE WALLED GARDEN. Planning 
permission for 2.000 sq. ft. residence 
hivinE 2 reception rooms, kitchen, 
utility roam. etc. 1 bedrooms. 2 barh- 
roomi plus double garaging. Fitfrhar 

3 urn of woodland, set amid glorious 
green belt just 30 minutes drive from 

Central London. Freehold £48.500. 

GRAHAM BARNES, 

155 Victoria Street, St Albans 
Herts. AL1 3TA. 

St. Albans 61551. . 


TEDOiN&TON 

Luxury Penthouse 
Overlooking Thames with 
Large Patio and Terrace 
3 Beds. 2 Bath ( 1 ensuice). Large 
Recep. Kitchen. C.H. CHW. Lift. 
Porterage. Landscaped gardens 
fronting the River. Swimming 
Pool. Tennis Courc. Marina. 
Price: £35,000 

GILLAND & CO.. 

12 Finchley Hoad. 

St. John Wood. London NW8. 

Tel: 01-586 2701 


ELY, C ARABS, 

Riverside property. Superb' First Floor 
flat with balcony facing River. 3 Beds.i 
2 Baths. Lounge.. Kitchen. Vacant 
ground floor Dry Boathouse fronting 
Quay. Also office suite ell at £1.250 
p.a. net. £20.000. Parties, from George 
Com I ns & Son. 3. Chequers Lane, Ely. 
Tel. (0353 ) 2265. 


THE ARGOED, PENALT, GWENT 

Above the Wye and facing South-West towards the 
Royal Forest of Dean 

A BEAUTIFULLY APPOINTED COUNTRY HOUSE 

Well maintained and comprUtina 3 reception rooms. « bedrooms, n bathrooms, 
sun wing or living room bedroom and bathroom. Staining and RaraRinc. 
A gracious Family house er very suitable for redevelopment by conversion to 
5 self-contained residential units or lor Institutional use. surrounded by mature 
gardens of considerable charm. 

Parkland and pasture of Hi acres. 

BY AUCTION at Monmouth on 11th JULY, 1975. 

Abo Lot 2. Pen-ar-Gelii. a modern bungalow of 4 bedrooms in 
2 acres, run a s a soft fruit holding. 

BERNARD THORPE 

& PARTNERS 
HEREFORD OFFICE: Thorpe House. Broad Street. Tel- fiao'* 
or MONMOUTH OFFICE: 1 Church Street Sk 0600 2987 


ALDBURY, NR. TRJNG. 

Superb contemporary-style detached 
property superbly unused in unn vailed 
village position, adj. N.T. (and with 
panoramic views. ; mile station (Eus. 
40 mins.). 4 beds. '28ft lounge, dining 
area, study. Ige. kitchen, bathroom, 
cloakroom, C.H. 5 car garaging. : acre 
£45.000 

Tele phone AW bur/ Common 317 or 
o flier hours (04427} 2364 


TO LET. Unfurnished. Charming Period 
House, in delightful situation near river 
3 bedrooms, one with bathroom cn 
suite, two other bathrooms. Three re- 
ception rooms. Garage for two cars. 
SaJHng Black water and Crouch Hunting 
Essex Farmers. Apply In writing to 
M.ss Christina Foyle. Bed I got Abbey 
Maldon. Esse*. 

BOAT MOORING— Boat House 3.7 acres 
fenced grass land — secluded — River 
Avon — Freehold — £4.000. — Detail* Fit* 
williams 0793703291 . 


LONDON HOUSES AND FLATS 


NEW UNFURNISHED LUXURY FLATS 
■ IN THE HEART OF THE CITY 

TO LET 

At The Forty-One Storey 

LAUDERDALE TOWER 

S*- E-CJl. (Opposite Barbican Underground Station) 
5/6 Rooms. 2 Bathrooms, fully fitted Kitchens. Balconies. 3 
High Speed Lifts, 24 Hour Porterage, Garage Spaces Available 
Superb Panoramic Views 
Kents: from £1.800 p.a. excl. rates. 

SHOW FLAT OPEN for viewing from Mondav to Fridav 
10 A.M. io 4.30 P.M 

Illustrated brochure containing full particulars from: Letting 
Office. Lauderdale Tower. Barbican. London EC2Y SBV 
t Tel: 01-628 4341) 


OFFSHORE SUPPLY 

OPPORTUNITY 

Well established 5upply Co. engaged 
in the direct supply of equipment to 
die offshore ml industry for sale. 
We are situated in an extremely advan- 
tageous position in efic North East of 
Scotland and there is a tremendous 
opportunity for expansion. 

Latest statement of account* available 
for Inspection. 

The advertiser will negotiate with 
principals only. No agents please. 
Write Bov £..5446. Financial Times. 
10. Cannon Street, EXZ4P 4BT. 


FOR SALE 

Flourishing antique reproduc- 
tion furniture company. 75% 
trade export. Substantial 
assets and order hook. 
Enquiries from principals 
only. WriTe Box E.5438. 
Financial Times. 10, Cannon 
Street. EC4P.4BY. 


MOTOR DEALERSHIP 
WANTED 

with good franchise. 250-500 
new sales, south of England. 
Would consider partnership. 
Write In absolute confidence to 
Box E '..5452. Financial Timet. 

10. Cannon Street, EC4P 487. 


"*-"5 hrs| C hoot’ V C(>'iiBns l irg rV *n'tr4'nie 0 and ■ H “ ’«*■ 

dining nails, drawing rcom. 2 double " ou4 *’ 2 room*. Miower mim-rrichen. 

and 1 bedroom. kilcftcn and bath- Ropf Garden. D1-G29 4026. 

room, central neaping jfeo basement 

‘‘i? -Sn 1 ' — T® voir* fo- sale. I LONDON HOUSE HUNTERS lor those 

C&™ OenhSm'lfo Bh ° ne ^ 7 *■*"- 1 ^Tv« C -To. 72™ es^ 1 " 3 ,h0m - 


FOR INVESTMENT 


Carter Jonas 

^Chartervd Survewrs 


AGRICULTURAL INVESTMENT 

GREAT BARFORD Bedford 5 miles 

St. Neots 7 miles Farmhouse. Buildings. 

204 acres 

Let and producing £51 1 p.a. (Rent Revision 29.9.75) 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Particulars from Carter Jonas, 42 West Street, 
Godmanchester, Huntingdon, Cambs. PEI 8 8HJ. 
(Tel. 0480 54476). 


WANTED TO PURCHASE 
Building Company, preferably 
Lancashire / Cumbria, present 
Management could be retained. 
H'plict to: 

W. W. Kirfc. 

Consultant to .Industry. 

17 Cannon Stmt. 

Birmingham BZ SEN. 

Tel: 021-643 4651 or 3471 


INVESTMENT 

situation sought with aome oartlcioa- 
tion In run down manulacturlnB 
plastics business m Hertfordshire or 
Nenh Home Counties Must be sub- 
stantial business In need o> caoital. 
but prospects more important than 
Profit!. Write 8o« E.54*g, Financial 
Times. 10. Cannon Street EC4P 4BV. 


LAND FOR SALE 


Small London based . 
Finance Company 
required for clients. 

Derails re: 

N. Fetcerman. F.C.A.. Carr ft Partner!, 
27-31 Blandford St.. Loniion W1H JAD 


FOR SALE BY AUCTION 
Sheemess, Kent 
185 ACR.ES FREEHOLD 
AGRICULTURAL LAND 
(ZONED RESIDENTIAL) 

Main road frontage Ail services 
Safe at the 

Borough Half. Quernsbcraugh. Kent 
on Wednesday. 23rd July. 1975 
Particular* from the Auctioneer!: 

RULE & RULE. 

37/ J9 Broadway. Sheenies*. Kent. 
Telephone Slwemcis 26 D4. 


THAMES FRONTAGE 

WRAYSBURY 
Windsor j miles. Siaioe* 3 mtias 

4 ACRES 

Wooded amenity land wttP SBfl ft. 
User frontage Jar sale as a whole 
or ID B]ou 

STRUTT AND PARKER 

U, Hill 5 tree i, London W1X 80 1 _ 
Tel. Bl-429 7282 
l Rt'f. IAN «].*> 


RURAL BUILDING LAND. 1 Acre Site 
Lincolnshire, 4 w4e& Homcastie Out- 
ii t f «nuwm Permission uo to 3 Piers. 
All servicrs on Sire Must sell. £? 000 
0.N.O. Warren. 26, High &r . WH.- 
flURTON. 


MANA6ER/SHIPBU 

SYDNEY, AUSTRALIA 

Large International 'Shipping Group tun 
opening for s Shipbreker Executive to 
manage their Sydney Office. 

The successful candidate will be axperi- 
epeed in all faces of dry cargo ihip- 
broklng. able to- assess the bencfic’of 
cargo opportunities, hive sound know, 
ledge of ship management operations 
and will be capable of acting with 
independent authority. 

Write Be* T.4203, Financial Times, 
10, Connen Street, EC4P 4BT. 


Property and 






coin 


BY JOE REN NISON 

FOLLOWING LAST -week's view 
of ihe market from the south 
coast there come this week two. 
if not exactly contradictory, at 
least different views-of what the 
future might hold.- -The market 
is still obviously itaa very cun- 
fused state and there, is. con- 
tinuing difficulty in assessing 1 
how the prices of- new homes— 
which logically must go .op — will 
affect Ihe prices hr the second- 
hand market and vice. versa. 

An optimistic view of the 
market — possibly sHgh'tTy over 
optimistic— comes • from the 
London agents Gross Fine and 
Krieger Chalfeo. ■ They report 
that- what- they - call - that " in- 
valuable commodity*' -confi- 
dence, is returning to the 
residential market This mani- 
fests itself in the fact that 
potential buyers arb- seriously 
looking at properties once again 
and vendors ace. giving: serious 
consideration- to the reasonable 
offers Dial are being made. 

GFKC specialise in. ihe buy- 
ing and selling of fiats:-. .They- 
find that at the lower, cud of 
the market the prices, are now 
recovering to almost the same 
levels as applied -in 1972. - In 


the market in flats up to a price 
of about' £15.000— where raort- 
' gages are more readily avail- 
able — demand will soon be over- 
taking. the supply at present on 
the market. 

■They say that they are finding 
it - difficult to satisfy all pros- 
pective purchasers- Reasonably 
priced . flats are tolling as 
quickly as ' they come for sale. 

Apart . from this increase at 
the lower end and there is. the 
usual depressing news about the 
rest of the market ' The. firm 
says that there is “ sales resist- 
ance” in. the price range from 
£25,000 to £100,000. One might 
add that this is putting it mildly, 
particularly in such- a broad 
price band. Not unnaturally 
there is what is described as a 
" difficulty in achieving sales 
within a- reasonable time 
period.” On the other hind 
those vendors who hare reduced 
their asking prices to reasonable 
levels are getting what they 
want — that is, a sale. : - 
.. There seems to be little hope 
for a - revival in- the luxury 
market. GFKC describe this 
end of the market as spasmodic 
and in many cases dependent 


on the appointments -fit "Lon- 
don of the oil and shipping 
magnates and of foreign - digni- 
taries who form the backbone 
of purchasers at this price level. 

They normally have the cash 
available or the properties are 
bought in the name of a com- 
pany but their, bargaining posi- 
tion ' is beyond ’ question.- : The 
firm is now concentrating, on 
finding’ the clients who have the 
cash. - ; 

It. is'* interesting that those 
with the cash also want to mOvg 
into the new property with the 
minimum of bother.. Gross Fine 
say that with few exceptions the 
majority; of luxury properties 
they have- sold haire been in 
superb decorative condition. 
This gives, the purchasers: the 
opportunity "of immediate occu- 
pation on completion .of their 
transactions without the -need 
for time consuming and expen- 
sive- alterations- and -decoration-. 

Mr. . Jason Salter, the resi- 
dential. director of the firm, 
feels that while, confidence has 
returned to the investment mar- 
ket he sees no possibility .of 
another boom. . But. there Is .a 
hope that the market is return- - 


ing to- normality. He says that 
tlje "boom and depression of 
, the past four years are now a 
■.matter of history"; ami there is 
rid--;, reason"; -why. through 
patimtee and common sense, the 
current situation where vendors 
are'/u>iKng at reasonable, prices 
and purchasers can - afirird to 
buy " should not . continue for 
.many, years to come.” 

• He- "adds, however, that it is 
a T sSd reflection on the current 
. scene? that only foreigners are 
•' stole to afford the luxury typ.e 
of property and hopes that the 
Government will soon ease the 
. £25.000 limit on -mortgages for 
■taif Teiief against interest ' - 

; A" cold shower of reality Was 

brought to the housing scene 
'earlier this week in some re- 
marks made by Mr. Raymond 
Walker, the 'chairman of the 
Birmingham based housing and 
.■construction find' of ' - Alfred 
Walker and Soil. ; 

" He .said that while sales of 
new houses have been brisk in 
this ^earlier -.part of the year, 
tlttref is - already an indication 
that this trend is neither 'con- 
sistent nor reliable and could 
be easily upset by the worsen- 


ing economic climate. While 
sales have remained steady, 
there are no signs of the return 
of a boom situation. 

As far as building societies 
are concerned, he thinks that 
they are now near the point of 
being able to satisfy demand, 
but it would still be wrong to 
say that mortgages are easily 
available. The societies are only 
. too aware that the easy avail- 
ability of money could trigger, 
off another price rise and they 
obviously would not want to be 
responsible for this. 

He gave a warning, however, 
that there must come a nse in 
■new house prices. He said that 
unless house prices can rise to 
reimburse builders for vastly 
increased prices of materials 
and labour charges, it is likely 

that even fewer houses will he 
built. At tlie present time, the 
market is such that these addi- 
tional costs- -cannot be passed, 
on to the purchase and profit 
margins for the builder must 
be reduced. 

We are all playing a waiting 
-game — not only with the 
property market but the 
economy as a whole. 


HOME tor Elderly or Horsing Hum# ri*. 
autrr'd by on>*tr punetuser. Wnig Bov 
E 544 3. Fimnoal TirflM, 10, Carlnon 
Streot. EC4P 4. BY. 



■ In these days of economic 
suicide the idea of a properly 

' as a survival bunker has been 
put forward more than once. 
It should be a place where as 
.■ well' as a roof over the head, 
most of life’s necessities can 
also be round in situ. So far 
these ideas have concentrated 
on low cost' buildings ' nr 
cottages with land sufficient 
for the average cabbage patch. 

With the house on the 
left, cabbages, would seem 
inappropriate. But it is set 

■ in seres so there wonkl be 
space to grow some straw- 
berries and asparagus. There 

- would even be space for some 
vines to make the necessary 
accompanying champagne. 
With all that water around it 
should be possible to grow 
some watercress for sand- 
wiches — these are particularly 
• useful Tor garden parties or 
- . If the Vicar calls*. One 
essential it will not lack is 
electricity. North Newington 
- Mill has its own water wheel 
. which has been restored and 
. provides power for the house. 

. Eventually it will be able to 
provide heat for the swim- 
ming pool which is another 
feature of the property, 
o' Agents: Savills. Price: 


OVERSEAS PROPERTY 


in LAND 


THE GREATEST HEDGE 
AGAINST INFLATION 
TODAY! 

Large building plots fully serviced and with full planning permission 
granted are for sale in the fastest growing city in North America — 

booming—montreal-<:awada. 

An opportunity to start preparing for your future with as little 
as £265 outlay, financing at only B% simple interest.- 

★ RESIDENTIAL . 

• ★ COMMERCIAL . 

★ INDUSTRIAL 

• PROPERTY AVAILABLE NOW 

Phone or return coupon 

PACIFIC INTERNATIONAL Name 

EQUITIES COR P, Address ....: 

74a Victoria Road, Surbiton, ' 

Surrey. 01-390-2282/3 Tel : 


BAVARIA 

In Bad Wleene, lake TisonWc. 35 miles sauth af Mmlch 

VILLA 

to Bavrrfan style, built I95R. fully enolpped with all modem household gadgets. 
Z.Too iq. ft total Jlv-iiu area, two garages 10.000 so. 11: bcauHfd] garden, 
heated swimming pool, etemhlna stock anri mnn . Lake and ski-Ufu within 
walking distance. 

. Men 056.000. 

Bof* f ills. Financial Tunes. 10. Cannon Street. London EC4P 4BY. 


FRANCE — FOR SALE *. 
Bordeaux 

Vineyard: Fine -cl ass chateau production 
—75 hectares including 40 hectare* 
vineyard*. Well-known name company. 

Cognac 

Small emu in Petite. Champagne.' 
Company — comprising' b4 hectares ■ ta- ' 
eluding 17 hectares production. 

Cognac-Royan 

Fifnenih-cenniry castle surrounded -by 
30 hecurM'or land. 18 hectares being' 
“Petite Chl^^pJgi 1 e■ , . vineyard prodQC*'.ti 
yon.. ■■■.■'. " - - •. 

Promotel — La Cline 
17600— Saujon (France) ' 


BRITISH VIRGIN ISLANDS 

Tax 12%. U.S. -Dollar Area, 
island House -with - 10 Acres, 
Beach, Anchorage,. Palm Grove. 
SUS275.000. 

Apply: 

. SMITHS GORE. . 
Fielden House. Little College 
Street, London S.W.I. 


GUADALM1NA — MAR3ELLA ■ 

Two ultra luxurious zpartmano for 
isle overlooking the god couru. One 
large.. (203 sq. tn-l, one smaller <104 
sq. m.f - at- 5.403,005 pts.- and 
2,600,000 pis. ■ Payment possible' «n 
U.K. ‘ over', 5 year*. iPhone Lwcnter 
707619. . 


PROBABLY jersev's most attractive granite 

3 untey home set in 20 acres, cam- 
etaiv restored, £525,000. 0534-20433. 


YACHTS AND 
POWERCRAFT 


PEMBROKESHIRE COAST national oarls. A 
suoerblv sltuatco bolidav cottage ana 
bungalow com olm. wltn magn|&c.?m Mia 
and coastal views fey. sale freehold as 
s Going concern oroduemg ti.500- 
u 400 opr unit m short term noUdav 
rentals. Gross rental receipts m sxceff 
ot lzq 000 Ber annum. Planning con- 
sent- tor ifoiwiderabic further devefeo- 
mem. Anoiv Kntbht Frank ana Rotie* 
14 Broad Strctt. Hereford. HR4 SAL 
(Tel. 0432 30B7; (OIQlp.KGMh 


For die finest Selection of the 
World Famous . 

STRIKER DIESEL 
ALUMINIUM YACHTS 
48— S4— 44 AND 34 FT. MODELS 
•NEW AND SECONDHAND 
Full' deoil* from 
Sale UJC Agents 
BUTLERS MARINE LTD. 

Woodsway, Goring- by -Sea. Sussex 
Tel. Worthing 502221 
Evesf Weekends 07917 5434 


NORTH wales. Thriving freehold Gar- 
age h mines fat sale a* going concern 
on main AS Trunk road. Turnover above 
£300. M3. Successful car wencv held. 
Good forecourt. Showroom. w_Sboo and 
Offices. Further details Irom loUrt 
Agent*. Peck over Bunill 4 OWen. Well- 
held House. Bangor- Gwynedd. iTel. 
Bangor 2324i • 

OLO ESTABLISHED Heating ano Ventilat- 
ing Cg. for sale due to owner's retire- 
ment based London area work carried 
out througnour the country.' Aoprox. 
£300,000 Order Book. . Good- orofit 
record. Write Bo* E &447. • nnancfal 
Times. 10, . Cannon Street, EGCP. 48Y. 



m 



Erector 


iota group ofsiilisidiarics urgenq^.j^..prcd5iph engineering with a turnover 
in excess of ^5 million. The companies .form a. profitable division offering 
potential forprofitablc'gro wtb widiiri aliolding gro up based in Sheffield. 

• KESPONsrBiLTTY is to the Group Chief Executive for the continued expansion of 

the division in both UK and, overseas markets. Success will lead to the main 
board, r ; " • ‘ -- .j . . • " ■ ■ 

• greatiye achievement in the grneral managerri ent of an engineering company 
is a - prime requirement. Tins:' must be hacked by_ a degree .or professional 


• remuneration is negotiable arefund £iO,i^_witb?profit share. Age late 30s 
early 40s. A.!.-. 

■ Write mdrifliplete confidence .. 
to P. T. Vicaikc ajs advisd to.'thc group. " 


TYZACK & PARTNERS LTD 

JO HALLAM STREFT LONDON -WIN 6DJ 

12 CHARLOTTE SQUARE - EDINBURGH EH 2 4DN 


. FOREIGN/ EXCHANGE 
'EXCKL^NGE . CONTROL 

Old c*nblished Ocy'.lhsEicurion requirn a aanlor' penon to hefp tdvhc 
customers on Exchange Control Regulation* and ‘use;, of the Foreign Exchange 
Market A thorough knowledge of Exchange Control Regulations, procedures and 
docjmeriOQon b essential. ■* This ■ is an excapcional opportunity for someone 
with the relevant experience, probably acquired In banking, to cake an active, 
part in the deveAopmerir of thl* and other related financial sendees. Although 
tin* is >sierttiahy » full-time position a consultancy arrangement with someone 
' who hii rwwttly' retired could also be-pcsslble. • • • - • 

AppUcarions are'-iiiyiKd from -candidates wltii auitable- background ’ and 
experience .and terms -and condition* are negotiable accordingly. 

. ****** ivN7 to Box A.5108, Financial Times, 10; Cannon Street, EC4P 4BT. 


NATIONAL INSTITUTE OF AGRICULTURAL' BOTANY 

appointment of accountant 

A Chartered, Certified, or Cost Accountant required to head the 
Finance Section of the Institute. A knowledge of machine accounting 
desirable ind costing experience essential. ' - ■.- ^ .. * 

Salary £4,900— £5,900 

Non-contrJbutory superannuation scheme. ; " 

Further deuiis arid application form from the " 

Esablishments Officer. NIAB. 

Himo'ngdoh Road, Cambridge CB3 flLe. ■ 


CHIEF FINANCIAL OFFICER 

Accountant .required by insurance subsidiary of U.S. Company. 
Kesponsibilrues include but not limited : to preparation > of 
management ^ accounts, "overseemg accounting department, 
data processing, government ‘returns.; taxation, investment 
analyais, pension fund auperrislon. Possible European ex- 
pansion. A.CA. essential and miriimmn of 3 years insurance 

XI ^ n F? Ce hel ? f ^ £5 ' (X)0 ' Ptea.se send in confidence 
to Box A.5105, Financial Tunes, 10, Cannon Street, J1C4P. 4BY. 


INDUSTRIAL PROPERTIES 

FOR SALE 

PARIS— Courbevoie, Franco 
220 m> approx., imctble for 
coram oreiil/BMKMl uu devefopmonc* 
•deal location for distribution or 
unrica facility to *«rve central Pari* 
are*. 

LYON, France 

Prime tice 70,000 m* approx., new ■ 
new airport, off main autoaoute . 
Enquiriei fought from companies 
seeking 5,000 m 5 buildingi and 
upwards. 

AMSTERDAM. Netherlands 

Superb headquartert production 
budding. 12,000 m^ approx., includhti 
2,400 m 2 approx, purpose built offleat 
Situ iced in prims location between 
Schiphol airport and Amiterdart centre 
Direct motorway tonnes cion. 

MILAN— Arose, Italy 

Serviced industrial land. Ig.fiOO nt* 
approx, on modorn estate, do» 
motorway. 

HUm England 

Indunnal site, capable o I 27.000 nil ' 
ipprex. building, oi particular 
interest to European companies, 
seeking a U.K. manufacturing bale..' 
Enquiries apply to Box No. 7.4174,: 
Finaoeiqi Thom, j 0 . Cannon Stress. : 
&4r 4flT< 


-COMPANY FOR SALE; 

an 'l Ventltirtti 
■ for sale. Eat* 

tiSSS. -*e?rs- Rapid «*d «i 

ex parrel on. Manasenw 

TgeMrea to conbnue. Expected 'tfiS 

►or further informauan apolv-— 

iffl CMft and Partner*. Churteh 

•fiSiSSHS 3 '®- V0S-Y07 Chodev Ml 
swlnton. Manchester. M27 2AA.- . - 


BAJtNgr, (or sale or to lit- <wo r 'ttfll 
Mlchunq. orooerties ideal for old. n 
norae ff.P. consent for heme Mp.J 
b«a spaces*, ideal- -foe nuraw 
AoolV -Ord. CarnwHl end KeKti ef. 
Stamford 41.11. London, N.T*. 

X-5. . : 












Fewer farms change hands 


BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


AFTER the spectacular surge in 
land prices 'between 1970 and 
1973. when the average price of 
farms sold by auction practic- 
ally trebled from £269 an acre 
to £800 an acre, the market be- 
gan to fall during the first half 
of 1974. This trend accelerated 
during the remaining six months 
of the year. For the first five 
months of 1975 the decline has 
not been so steep Present value 
is about £500-£60Q an acre for 
useful farms with vacant pos- 


same time institutions, insur- 
ance companies, etc-, seem to 
change their minds about the 
value of land as an investment. 
It was felt that although agricul- 
tural land had some advantages 
as an investment in an infla- 
tionary situation, this advantage 
could be illusory if the income 
to be expected from it were not 
financially worthwhile.' 

In the event, according to 
figures by the Country Land- 
owners Association, during 1973 


any rise in values in the near 
future. 

According to the advertise- 
ments in the Press There are 
more farms for sale in these 
areas than anywhere else in the 
U.K. Prices have held up best 
in the East Midlands and 
Eastern England and for large 
farms, too. in the southern 
counties of England. But it 
must he realised that these areas 
have had two good years of 


grain prices, and that very few 
farms have been on offer. 

Any estimate of future trends 
must be heavily qualified by the 
effects on the market of the new 
capital taxes which arc still 
being digested. Their influence 
can only be bearish. If land 
has to be subjected to these in- 
creasing taxes in common with 
other investments, the ordinary 
investor would probably prefer 
an asset of which be could 


easily sell portions such as 
stocks and shares, than of land 
which if it is fragmented can 
lose value as a working unit. 
This is a problem which has not 
really been solved by the 
Government's proposed conces- 
sions on these taxes. 

The cost of British land used 
to be compared with that on the 
Continent, the inference being 
that British land was far too 
cheap. The fact is that it’s very 


difficult to establish a pattern of j 
prices for land in the Common 
Market because values there are I 
very complicated by the impact ; 
of social and other provisions ; 
which makes it impossible to j 
establish a free market in land. 
In general, though, and compar-l 
ing like with like, land prices; 
in the UJC. arc probably even I 
now fully up to the levels of 
our Common Market partners, I 
or even higher. I 



session. institutional buyers took 26 per ny g • jTO m 

But of this it must be said cent, of the acreage in their B g^ -m /w y-j A -%/* 

that- the only accurate measure survey, but in 1974 the figure B gg g ggg ggg g £ g g g g g gt W gm g g g g gg 

of farm values are the reports for the comparative period was JL m B/m m m/gjr wl'W' ms g %/ %%rm/\s fyms ms B ms 

of sales by auction, and it is a only 9 per cent. There are -BF 

characteristic of this market believed to be quite large blocks gy PETER WORM ELL 
that vendors tend to sell by auc- of tenanted land awaiting 

tion on a rising market, a period buyers, and it is very difficult a BIG questionmarfc hangs industry, and keep pace with this so-called concession is al- Gifts on marriage (£2.500 

when nobody can really estimate to establish a level of prices, it over the future of farming as inflation. ready seen to be working to from each parent) can further- 

values with any accuracy - , and is probable, though, that an a result of the spate of anti- Under the Community' Land landowners’ disadvantage. The more increase the landowner’s 

then sell by private treaty on a institutional or other buyer of wealth taxation and the impact Bill , and its forerunner the intention of a 70 per cent, dis- debts, but again the problem of 

falling one, when they feel that tenanted land will require a that all these taxes will have Development Land Tax, ex- count from open market prices liquidity’ to enact this concession 

they have more control of the return of between 6 and 8 per the structure of the in- peeted in the next session of (either vacant possession or may be more of a stumbling 
situation. cent., as compared with the 1 dustry. Will the movement to- Parliament, the intention is to tenanted! is being exceeded by block. Smaller gifts which may 

This has been well illustrated ant ^. ~ P er cent, in the boom wards larger units be halted or reduce all land transactions to the rent multiplication formula, amount to no more than a 

by the fact that the detailed Period of 19 <2/3. ■ even reversed? "current use value” in an To-day a more realistic figure “dress allowance " are also 

measure of auction prices Wealth tax aside for the attempt to take the steam out would be 10 times tiie open methods of dispersing family 

“Farmland Market” published AiemnvutA moment, the impact of Capital of property speculation. market rent for the district. wealth. 

by the Estates Gazette and the iyut Transfer Tax (CTT) means that Wealth tax. even at minimum What methods can be ligiti- ^ proportion of life cover 

Fanners Weekly’, shows that the Fanners who have seen the the net has closed cm farms rates, would be crippling to ex- mately employed to mitigate the m ~ pt be Qf aBr package for 

amount of land changing hands value of their principal asset passing to the next generation, tract from agriculture. Even at a effects of CTT? First, the a reSDO nsible land owner 

by auction was halved during fall by at least 25 per cent over T . . . thi nt valuation of £250 per acre; ownership of the land can be . . ’ 

1974 as compared with 1973. a year are not dismayed. Most am L *° d t *** ° an annual charge of 1 per cent, divided between husband and ™ “ ® f 

The other source of infoma- of them regarded the high it would cost a 300-acre fanner wife free of tax: A farm worth 

Lion is the Ministry of Agricul- prices as a most serious £750 per year, or £2.250 annually £300,000 would attract tax of ^on£“n Satam £S5Si£ 

lure’s reports based on vaiua- embarrassment which would ® p " “ u “ fi ™ for a 1 * 0QD ' acre man ’ ln both f144 ’,' 50 in so1 * ownership ,J> P • ^ niamc ^ f ^ 
ion for stamp duty’. These are make the payment of Capital tVI-T* ?h» T ins£aflce -' a burdcn lhat wouJd *“ d left t0 1116 ne:ct SODeration. P “ 

:er\’ much out-of-date when Transfer Tax and estate duty an “ per ceat * It h m ^ nS |T ia i fan Y s _ spell stagnation and retrench- Dividing this sum between bus- S enerai provisions, 

published. There is usually a impossible burden on their on aver *se change najids only ment s jde effects as farmers band or wife, the tax liability Capital injections into farms ‘ 

delay of six months to a year heirs and successors. Many once . 5 ver> ’ bb * ea ”’ pre ' deliberately ran down their would be £109.500, a net saving do not always increase the value 

jetweeu the actual sale and the expect prices -to fall further. s “niaDiy incur liability tor tax f arms t0 re duce their value for of £35.250, but since husband 0 f the land, but may increase 

valuation and payment of stamp Few of them would worry if at “at interval.. taxation would be a highly retro- and wife would expect to die at the profitability of the business. 

Jutv. These sales also include they dropped to levels closer to What CTT has done is to grade step, for the national differing times, the actual pay- while this will act detrimentally 

disposals between members of those niling in say early 1972 prevent any interchange to the economy. ' ments could be spread far towards wealth tax assessments, 

i family and these are seldom before the market actually took next generation, and so we must beyond the eight years at pre- j t ^ ^ the possibility of the 

it full or anything like full off - now assume that every piece of Connexions sent allowed (although interest next generation owner ‘earning 

narket prices The Ministry A feature of recent sales has farmland will be faced with a w *"“'**** non tax deductible is charged), sufficient profits from an inten- 

igures can only be judged as a the break-up of quite heavy liability every generation With all these new taxes, only There may be problems if hus- SJve farming business, as against 

^uide to trends. But they could smaU farms 11110 fragmmrted (say 25 years). Handing direct under CTT are there any con- band and wife become divorced. ^ extensive one. A new 

je expected to reflect auction lots wbicb would tempt indi- to a grandson involves prob- cessions towards recognising the Farm valuations can be re- piggery, or an additional enter- 

jrices which have an influence Vidual neighbouring farmers to Jems of inexperience in many unique position of agriculture, duced in creating a tenancy, by prise, can add to the long-term 

m the much larger quantities buy extra fieJd or s0 - _ To seU wa ys. as well as antagonising a These revolve around the “ full- roughly two-fifths of vacant profitability of the farm, 

if private sales. a far ™ whole is becoming the son looking to iiis rightful working farmer” relief, possession price. Landowners although there may be unprofit- 

exception. One auctioneer told inheritance. which in essence amounts to a have been taking into hand all able - cvcles ” Nevertheless a 

Inhibited “ e that ? was only by doing Tbe net effects of CTT and so-called advantageous valuation tenanted land as it became business with better annual 

this that he could effect a sale t h e abolition of the old 45 per o£ lbe farm. vacant since the Agricultural profits stands a better chance of 

There are also many owners at all. cent rebate have been assessed The original Government in- Holdings Act 1948 gave a mas- finding the payments lhat will 

who would like to sell but are Apart from farmers P uttl °S by the Country Landowners tention was a figure of £250 per sive security of tenure to the be required to meet the CTT 

n hi hired from doing so because their sayings into land, the Association as escalating the acre (maximum of £250.000. or tenant Although this will con- lability. Surely another com-es- 

>f the present uncertain state other mam source of tresh annuaJ tax bill for landowners 1.000 acres) calculated by a new tinue, land taken in hand must S ion could be made in extending 

JS-J. jj from £20m ’ under estate duty method of multiplying the rent be farmed by a tenancy created lhe eight-year payment period 

loldJii* land which they will of the roll^\er provisions of fl) £ I2 4 m i t represents a for- 20 times. This arbitrary figure within a family, or other l0 12 years . 

»e able to dispose of only at a npittl .J 8 ?* “ “J midable drain on the resources was debated during he course of partnership. A low rent could , f . : 

oss m present market condi- doubt that rihis has been a very of an jndustry which has a high the Bil i through the House, and help to reduce valuation at pro- ™ 

ions. There arc at present quite marked contributor to rising L ,_ Dif _j hlIf , nw nro ^ r Retires between °0 and 1° were bate. taNes wlU P ro ' lde farmers and, 

arge hjock.s of land in this land values and with this con- " ap „ _ D "V* IOW proflt SfrlfllT it" .F? land owners with some knotty 


ratio on that value. 


32 BELL STREET. 
HENLEY-ON-THAMES. RG9 28 H. 
TEL: 2525. TELEX: 847621. 


CHARTERED SURVEYORS 

Proftiuonal Aiiiiunce with Sale* j Purchue* 
ol Agricultural Land & Woodland. Managerntix 
Firm S Forcicry Business Advice 
Agricultural Building Ocugn 

OXFORDSHIRE. BERKSHIRE. HAMPSHIRE 


THOS. WM. GAZE & SON 

DISS NORFOU 

STOKE ASH. NORTH SUFFOLK 
A COMPACT RESIDENTIAL ESTATE 
WOOD HAU. 

17th Century Residence Modem Bungalow 

230 acres Fertile Arable and P&cure 
adjacent Cotsey Wood Lands 107 acres 

Abo 

Red House Farm, Worlingworth 68 acres 

Particulars from Auctioneers By Auction-— AUGUST Teh 1291/3 


SUFFOLK 

(Had high J4 miles, Colchester 11 miles] 

RESIDENTIAL ARABLE FARM 

400 ACRES 

Comfortable Tudor period farmhouse. Extensive buildings l mostly 
modern inch grain storage of 600 tons. Productive medium/heavy, 
well drained land, i Modern chalet bungalow available!. 

FOR SALE BY PRIVATE TREATY 


Joint Agents 


North 

Hampshire . 

' BemJey. Near Farnham 

A Turtnr sly!.' .-ounlj-r ri-sidrncr 
*< pri'srHt used as an 
EDUCATIONAL INSTITUTION bul 
suiiabi.- as OFFICES. HOTEL. 
TRAINING CENTRE or 
RESIDENTIAL USE 
Atvnnimodaiion (k-druom*. T 

P.t'liruums S Dinlne Rooms, u class- 
fount,. Libran- UIDcm. 2 KUybuiis. 

-com ained Klai. nii-tirvd cmual 
If-jiim;. Aupraxinuiuls • ,\m«. 

“Fvri an- tuvtu-d lor «-IJhcr l-r-i- 
or Li-ii.si;huiit Further details 
I rum 

MARTIN & STRATFORD 

■Til- or.*o S44W7> or Mi-ssi-nA-r. May 
'< RjvcnaoL'k iTt-I. I- am flam sSUd-. 


NORTH WALES 
FARM 

Nr. Llangefni 100 Acre Dairy Unit 
Nr. Holyhead 40 Acre Holding 
Nr. Pwllheli 70 Acre Mixed 
Nr. Llanrwsc 90 Acres Upland 
Nr. Caernarfon 50 Acres and 30 
Acre Units. 

Apply: 

BOB PARRY & CO. LIMITED 
Castle Square. Caernarfon. 
Tel.: -3286/7/8. 


STRUTT.* PARKER 
11 Museum Street, 
Ipswich. 

(Tel. 214841) 


R. C. KNIGHT & SONS 
Market Place, 
StowmarJtet. 

(Tel. 2384/5/6) 


Hill Agricultural Buildings 

Features that bring character to the 
... whole face of Farming 


EAST SUFFOLK 

AT 

FARNHAM & BENHALL 
(Nr, Saxmancfham) 

A null Residential Farm known ac 
FRIDAY S TR EE T FARM FARNHAM 

Cam prist rtf ■ J Bcdraomed modernised house wish range of ?t~m buildings 
including a 320 Ton grain dryer and storage, plane and 

ABOUT IIS ACRES 
and 

3 NEIGHBOURING PARCELS OF LAND 
Totalling about a further I B0 Acres 
also 

17 ACRES OF GRAZING MARSHES AT SWEFFUNG 

(Ah with Vacant Possession) 

For Sate by Public Auction In S seperate lea 
(unless sold previously bf Private Treaty) 

ON WEDNESDAY 6th AUGUST I *75 

BY MESSRS. 

FUCK AND SON 

FuH particulars and conditions of aaU from the offices of the Auctioneers. 
Old Bank House, Saxmundharn IP 1 7 1AQ. Telephone Saxmundham 3232 and 
at AMeburgh. 159 High Street IP IS SAN. Telephone Aldoburgh 2469 and the 
Vendor's Solicitors. Messrs. Charles Russell & Co.. Halo Court. Lincoln's 
Inn, London WC2A 3UL. Telephone 01-242 1031 and Messrs. Lucas t Wyllys. 
S South Quay. Great Yarmouth. Telephone Great Yarmouth SS555. 


J OwncreO SMnyan. 
it '■ | Auanmier* 

.ml . 


ttit'.Bi slices mVtottadJixe. 
Middle*, aid on 
[ButLaigtoicfar Baders 
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BETWEEN BATTLE/ 
HAILSHAM. SUSSEX 
-owden Farm. Fine period house 
"ith lovely views. Centrally 
ocated and approached by con- 
■ rct0 road. 5 beds.. 3 reception. 
k . bathrooms, etc. Extensive 
auridings, 2 cottages. ) detached 
>un C alow. 27 6 acres _ £130.000 
■icehold. 

GRAHAM WALKER & CO., 
Chartered Surveyors, 
BATTLE 2237 


SOUTH LINCOLNSHIRE 

and 

CAMBRIDGESHIRE 
1,000 acres First Class Investment 
Land. 300 acrei of the very 
finest silt land, with Vacant 
Possession in Holbeach Marsh, 
South Lines. 

for Sole by: — 

WHITE. SONS * LUMBY. 

Chartered Surveyors 
18/14. Sheep Market. Spalding, Lina 
Tel: 1D77SV 2321 SI 
Also Long Sutton and Doniagton 


Hill Construction Company (Engineers! Limited. 
Wood*>de Ro.vf. Eastleigh. Southampton S05sZR 
Telephone Eastleigh 4633 Tele* 47224 (HiHspon So ion I 


I. .« I |Ea»w »p«w ■ | 

LODGE FARM, BERK H AMSTEO, HERTS. 
CHARMING SMALL COUNTRY HOUSE 
In a quite delightful setting with completely open views all around. 

, About 8 ACHES 

of pleasure garden and 
■ i-* x - Ptddocks and outbuilding! 


L gp r L *1,*- 


CLASSIFIED ADVERTISING RATES 


P»r Pet 

j sttuik- simile 

' * * oil i in n rohunn 

centiini'irr ceodnictre 

Appnininienis 13.00 Business Opportunities £11.00 

influslriaj and Business Educational £9.00 

Properly £9.00 Motors *9-00 

Reside auu l Property ... £9-00 Hotels and Travel £9-00 

The minimum depth of display advertisements and of boxed 

classified advertisements is: Three single column centimetres. 
l«arcor advertisements are only accepted in multiples of whole 
centimetres. 

Premium positions available — rales on request. "Write to: 
Classified Advertisement Department, Financial Times, 10, 
Cannon Street, EC4P 4 BY. 


WEST SUSSEX 

Chichester 5 miles 
BALSAM'S FARM. 
FUNTINGTON 
GOOD ARABLE FARM 
An attractive Period House, 
Bungalow and Buildings 
ABOUT 240 ACRES 
For Sale by Private Treaty 
WYATT A SON 
59 East Street. 
Chichester. 'Sussex 
(Tel. Chichester 86581) 


STOCK REARING 
ESTATE FARM 
479 Acres 

Beaut 1 f:i< coastal situation comprise* 

* bed roomed spacious centrally 
heated main residence. 2 detached three 
bedroomed fern banes. Covered yard 
last:, a 7 5FL>. etc. Eligible hill, 
cow and sheep subsidies. Reasonable 
offers invrted for quick sale, first 
Mortgage can tar made avulule. 

SANDERS & SON, 

4 OIOSS STREET. 
BAN5TAPLE, DEVON. 

0271 9003 and 2744 


"♦j' i*** of pleasure garden and 

• paddocks and outbuildings 

. •* * comprising: 

>' v 6 bay open sheds 

2 large brick and 
slated buildings. 

large barn and other 
storage accommodation. 
The house has: 

4 bedrooms. 2 bathrooms. 

3 reception rooms, 
large fcitchen/brcakfast room. 

cloakroom, sun lounge, 
triple car garage 
swimming pool. 

Central Heating. 

DETACHED BUNGALOW AVAILABLE IF REOU1RED. 

OFFERS INVfTED PRIOR TO AN AUCTION AT A LATER DATE 
Apply: Farm Department at Pinner. Tel: 014(6 0127 
or Berichamstrd Office. Tel: 5252 


. ^ .iff . ., 


m 


Chasemore 


I 


50 ACRES OF PRODUCTIVE 
AGRICULTURAL LAND 

Vacant Possession 
One hour S.E. of London, 
adjoining a municipally owned 
airfield. No dwelling ac present 
and no planning application to 
far made. Box No 
Financial Times. 10, Cannon 
Streer. EC4P 4BY. 


AGRICULTURAL 

INVESTMENT 

SHROPSHIRE 

Kxcellem Karat. Disntfled bousr. 
Iftfi acres aounn. Rcatal £2,605 p.a. 
31 a ins n-a:er and eleetncnj'. FllW 
Clau 1m esunenl. 

pfjue— Efla.OM o.r.o 
Vm* Has E. 5 US. Kinanuia: Tiroes. 
i« Cannon Street. EC«* *BY 


WEST SUSSEX 

KILN COPSE FARM, K/RDFORD. Near BiLUNGSHURST 
An excellent Residential Grass Fann of 166 Acres. For Sale as a whole or in 
' Lots Including small Parcels of Lind. Modem Sussexotrle Farmhouse. Firm 
Building* and about 102 Acres. Cedar Bungalow, range of Loose Boxes, and 
about 391 Acres, Small Parcels a-f Pasture Laird if sold in Lots. 

FOR SALE BY AUCTION { unless previously sold) on TUES.. 29oi JULY. 1975. 
at 3 p.m. at The Pul borough Salerooms. 

SUSSEX, Near UCKHELD 

Situated in leeluded runt position with fine views. 5 Bedroomed Period Mouse. 
Fair of Cottages. Excellent Buildings. About 213 Acres in all. 

Further dctolli from: 

KING & CHASEMORE, . 

Farms OopU Station Road, Pufborough, Sussex. Tel. 2081 


AgriculturalServices 


Land Ownership. 
The art of many 
crafts. 


The past was a time when the landowner could 
take care of his own problems. Todav these range 
from financial planning and purchasing to 
production and management, similar in fact to 
any other industry- 

Uniike most industries, ho.wexer, a full 
management structure does not exist on the 
farm, nor is sufficient use made of an 
independent consultancy service. We can offer 
the landowner full time management services. 

It's all part of the Knight Frank&Rutley service. 


KFf Knight Frank&Rutley 

R Bk 20 Hanover Square. London W1R OAH Tel: 01-629 8171 
M ■i\ a r Broad Street. Hereford Tel: 0432 3087 
tV 8 Charlotte Square, Edinburgh Tel: 031-225 7105 


ESA 


urge block* of land in this land values and with this con- ^ that value cu-ested After the ^motinri Since- CTT is a tax on the net land owneis knott >’ 

■ztegory in the Southern- cession withdrawn, as it will.be ratIP pn ‘ nat ' aluCl , ..ITtn ul °T p rrr lIwK-! tkl ^ P^blems in trying: to perpetuate 

-nunties. wh^n owners in some shortly and in any case nullified Although development values on lhp 1*1?* ? nff ^ tir land witf un the family, 

the mortgagees, are wail- by the Community Land Bill, bave dec,I ° ed P 3 * >' ear - ^ ZSLJZ t ,nd Tax liability can no longer be 

me for a suitable moment to the final underpinning of the « was mWiS that Ian Read of J*wir hv ° f A f avoided, but it can be mitigated, 

unload market will have eone Wye College, speaking at the far ra rent s taken back by value, and the provision of the t " ^ ‘ ■ *1 ■ Zri , , n J 1 

The collapse in values has The decline in land values Oxford Confe:ence. calculated ihe TreasuTy for re-exami nation annual ^ree-’ sifr of £1.000 per ^w^tVe ir^us siud? 

. certainly been caused in part by has been most marked in the the benefits to land-owners dur- U d ^s not require an Act of annum or £2,000 over two years. S^^SJSujSl^SIS! 
f \ the announcement last summer areas of poorer land like North in 8 ^<2 from the sale of Pari lament to change it. can effectively syphon off a ' 

‘ / ; that the Government was going Wales and the South West of development land at a stagger- As land values have dropped, gradually increasing sum. As the Jaw stands land this 

to abolish estate duty with its England, where falls of be- £lbn. The figure may have rents (after the freeze) have Over a period of years this may be the worst possible year, 
accompanying relief on agricul- tween 30 and 50 per cent, are b een too high, but it illustrates risen. T'o-day many rents are relief can be useful, but few in which to die) the effects] 

rural land and replace it with recorded far the latter half of the capital inflow of funds to being agreed at £20 per acre, farmers have- the available appear to be catastrophic, j 

the capital transfer tax — to say 1974. Farms in these areas suf- landowners and farmers from an which grossed up gives a land resources to put it into effect. Changes in the law and farmers’ 

nothing of the wealth tax. This fered particularly badly in the outside source. The money was value for tax purposes of £400 and borrowing from a bank to initiative in seeking mitigating | 

al a stroke removed one of the collapse of livestock prices dur- used for capital re-investment per acre. With. general infla- give away to a child may not clauses may be helpful — and! 

attractions of land buying for ing the winter 1974/5, and it is into farms and machinery vital tion, rents will continue to rise, commend itself to many hard- provide some, but not all. the i 

the non-farming investor. At the difficult to see them achieving to sustain the progress of the but land values may not, and pressed farmers. answers. | 


KIRKCUDBRIGHTSHIRE 1.477 acres 

Castle Douglas S miles With Vacant Possession 

Carlisle 50 miles 

An Easily Managed Viable Farm Unit 
with an ideal family house together with exceptional corert 
and rough shooting facilities, valuable timber and substantial 
reserves of sand. 

DornelJs house, 7 estate collages. Dornells Inch and 3 flicht 
ponds, about 300 acres woodland, sand and gravel quarry 
yielding about £1,000 p.a 

1,477 Acres all with Vacant Possession 

JOHN SALE & PARTNERS. 7. Bank Street, Galashiels, 
Selkirkshire TD1 lEN.Tel: (0S96i 4*42. 

SAVILLS. London Office. Tel: 0M99 S644. 


DERBYSHIRE— Hayfield 1,938 acres 

Manchester 15 miles. Lincoln 65 miles. London 169 miles 
Park Hall Grouse Moor 

A first class small grouse moor ideally «miaied close to London 
readily managed by one keeper. About 270 brace grouse 
average, shooting cabin, keeper s cottage, income from grazing 
licences £605 p.a. 

About 1,938 Acres with mainly Vacant Possession 
SAVILLS. London Office. Tel: 01-499 S6«. 


SAVILLS 


20 GR05VEN0R HILL. BERKELEY SQUARE, 
LONDON W1X 0HQ. TELEPHONE 01-499 BM4 


HUM- 


Chartered Surveyors 

103 Mount Sireei London W1Y 6AS Tel- 01-493 6040 


By Directii'iinl Viscount Maiul'-ville 

The Duchv of Manchester s 

KIMBOLTON ESTATE 

L'.i ntftridtscwift i re 

Bed ford 13 miles Lt melon (53 m i les 

A firsl rate investment K state, il let farms, 
one house, lk L'ulta.qe>. fiMlkuTc-s of woodland 
and valuable spurting rights. The whole 
extending tu about 3j2fUi acre* and producing 
approximately per annum (Rent 

currently under review). Considerable 
growth potential. 

FOR SALE BY PRIVATE TREATY 
AS A WHOLE OR IN LOTS. 

Suit* Agents Jones. Lang, Wuottun 



SOMERSET 420 ACRES 

Yeovil 5 miles. Sherborne 6 miles 
AN IMPORTANT RESIDENTIAL DAIRY FARM 

known as Lower Farm, Chilton Cantelo. Attractive and com- 
fortable Principal House (5 Bedroomsi. 3 Cortages Excellent 
FarmbuiJdings. Pasture Land. Li Acres Woods. Secondary 
House and 2 other Cottages. Vacant Possession. 

AUCTION (unless previously soldi as a whole or in Lots 
in Yeovil on August 1 1975 

Apply YEOVIL OFFICE (Ref. 3>. 0935 4066 

Soilcltars: Messrs. Rotherham & Co.. >B. Tttr Quadrant. Ctir^Mry i03(T- 2”31 1 

DORSET 18 ACRES 

Blandford 7 miles. Dorchester 12 miles 

ANDERSON MANOR, UXVTERBORNE ANDERSON 
An outstanding Jacobean House and one of the most attractive 
smaller Country Manor Houses of England. 5 Reception Rooms, 
9 Bedrooms & 5 Bathrooms. Modernised CotLige and S'. 
Michael’s Church. 

AUCTION as a whole or in two lots (unless previously soldi 
on July 29 1975 

Auctioneers: YEOVIL OFFICE fRo/. 5>, 0935 4066 


SMITHS GORE 


CHARTERED : 


FIVE 

Agricultural Investment Properties 

An in ring Portfolio iff dli same 

3200 ACRES 

For Safe By Private Treaty 

together or bepvately 
Apolf 

The King’s Lodging, Minster Precincts, Peterborough, PEI 1XT, 
Tel: 67231 


ORicci it: London. Peterborough. Lichfield. Warmimtrr, Southport. YorV. 
Icy burn. Darlington. Carlisle. Corbndgr. Edinburgh and Fochabers 
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Doulton discoveries 


at 


EXPERIENCE AND 


EXPERTISE 
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This almost human walrus, itself 
carved from the tusk of a walrus, 
perfectly expresses the ancient 
sculptural genius of the nomadic 
Eskimo along the northern 
fringes of Alaska. Canada and 
Greenland. * 

Nowadays, when Eskimo art is 
mentioned, most people probably 
think of the large fantasy pieces 
carved from blocks of soapstone 
or enormous whale vertebrae by 
the Canadian (or Central l 
Eskimo, some of them by distin- 
guished artists. Bui this contem- 
porary art did not begin until 
1943 when The Canadian Eskimo 
were settled and gave up the 
nomadic life. These sculptures 
are. so tn speak, the sheet 
anchors linking them to civiliza- 
tion. 

Before then, the Eskimo bad 
been enforced miniaturists for 
□early 3,000 years, working in a 
beautiful cursive style that goes 
back to the Animal Style of the im-uh» mtm lunair. m»- 
Central Asian Nomads. This 
pendant or charm is om of the Jul v imi. 

finest works hv the Western or 
Alaskan Eskimo of the period 

from 1700 to 1900. It is included in our sale of Trihal 
An from Africa, Oceania and the Americas and related 
material on July 16th. 


8 KING STREET, ST. JAMES'S, LONDON SW1Y 6QT 
Tel: 1U1J S39 9060. Telex: 916429 
Telegrams: Christian, London, SW1 



BY JANET MARSH 

• 

THE RENEWED recognition of 
the decorative achievement of 
the artists of the Doulton 
factory, over a period of some 
70 years between the 1360s and 
the Second World War, has 
been very largely due to the 
efforts of Richard Dennis, the 
shelves of whose shop at 144. 

Kensington Church Street are 
generally quite dangerously 
crammed with the best work of 
the 19th century British artist 
potters. 

In 1971 he brought together 
an unrepeatable exhibition of 
almost TOO examples of 
“ Doulton Stoneware and Terra- 
cotta: 1870-1925.” This week 
the second part of the Exhibi- 
tion “Doulton Pottery from the 
Lambeth and Burslem Studios: A. Eaton 

1873-1939 ” with some 450 .. _ . .. , ' 

exhibits, opens at the Fine Art 


. BY RALPH STOTjEfeSON; 

w&icto is challenging the old dte- - - • • 

Action b etween 'xmmu&c- . Animation' continues to grow'^bouts of-"Garn- Gladys. swing ®ew ground showing. instead o« 
tww . and aaflaitt. . , . • hoth-as-a mobile art form and a5:tKB-,-<>ther one.'* Another fiim his usual crowded.world. a lonely 

ourem ©adHbfliwn repre- a branch, of film -making.. The. showed pictures of -recreation- dark landscape m which bodiless 
senics other Doulton- art wares, tenth Armecy Animatjon FMtfvafland cultural' amenities planned skulls chased and “t one _ an- 

?■ 


So" no Bigger than my thumb ") who, 

enooucaged a 90s ■ frnHi-ness. -feature by Per Aitfic, Dander- working-class anti-culture which like a certain beer was able to 
1 * Carrera ware " provided a. UtarmeiK as well as Goo?«fem, a rejects anything but beer, bingo, refresh the parts other husbands 
creamy white, marble-Hke «ur- verv-mucfa-not-for-chHdren, "tolrdrirtp-tease aotf the pools. The cannot reach. , 
face for decoration which feature .-of Ralph Bakshv-Jbe-most substantial British entry One of the best Yugoslav ear- 

. 1 1" . a t « ■ ■ . . *• m vv -i tv /t„/ * T>aIW PnrfPrnv'p flltVTJlf fk timi- 4 am. A«ma frnm rsnUfl at. WBll 


aicoepful jn ifcis fieid was Ada i^aST rtvnwi wo7toy for its successful mixture ziitto'Crgic for" the National 
Dentals with her appealing obtold : «* rtyJes - -Mack -and -white. ^ Boa S. From Canada to© 

Sl »^ eS " , Messiah: This cartoon action is colour, live-action and a Wide came Ken Wallace's- 7Tianfespic 

Impasto ware used a.dtf 7 piSSted in the setting of a ,nn 8 e of eraP 1 ”^— inn. a forcerui essay in horror, 

ferent -techmique of decoration £ ve -action jafl-break, and sex Rowing equal master in them in whlcb lhe raw carcass 0 f a 
and firing, which built up a and -violence (especially)- are" 1 -. - * J turkey is brought horribly to life 

strong relief surface; “Mar- pressed to the point of Grand .-Tit is good to report an out- as a baek-to-front monster, with 
quetrie-" produced a. marbled Guignol absurdity-. There “Is ;a standing cartoon from Russia, great pleading eyes, awful 


uiiu v auii — _ ■ , yy, - hLyiC A T|1 fX If 1 1 p v-rt k ttmii fyr* V IT U ■ ■ I ■ ^ « I U41IJ1 ttiiV 1U 

some wares and artists not fully Pottery led Boultons to expert- aays. Ipere^were uve-^ction, is more than effec- the two ungainly, dignified btods fcitchen floor, the laughter had 

represented” Mr. Dennis writes 030,11 wlt “ ot her forms of art so-ort-w red sash ions for Cyprus tf vei an( j- m, doubt will provide had the dry pathos of characters BD uneasy ring, and if there 

in his preface - adding ruefully Pottery; and it was shortly Were (following the Berlin a pattern for more and more from a Chekov play. The story were converts to be made to the 

“but one cannot so on gather- after the Exhibition of 1871 that ^eaty of 1878 and Britain's features in the next decade. itoo was of human futility for vegetarian cause, this was the 
ing material for ever '■ the ’firm began to produce annexation of the island) and As for short films, they ran when one would , marry the other instrument. 

Douirnn« were fonnHert in the “ faience.” The term is not to “Vethima.” into dozens, .with American would not, and so to the enS they America presented a large and 

ve?r of 0 wJIew e rt o 0 a ■ ™ a m,F a e be confused with its more usual From the productions of France, Canada and England - alternately propose and;refuse. varied entry but execution often 
year of Waterloo, as manufac- co°z°sea witn its more usual -V*. ^ “ leading in numbers, but with 20 Most touching scene perhaps was outran ideas. Artistically good 

turers of the brown salt-glazed use to refer to tm glaze pottery. other countries represented, in the rain, * bedraggled stork was Faith HubleVs Women of 

earthenware which had been Faience, said- John Sparkes, est ^ 1> ^ 1 ®£' jn _ 1 ®T 7 5 s -* 31 . ou *‘ from Bulgaria . to -BraziL - The pursuing z ^reluctant heron with the World hut without any corn- 

made on the banks of the “is a convenient term for any pos f ■.** vambeth British entry was strong on an umbrella. m«itaxy its women ’s-Ub message 

Thames since the 17th century, sort of earthenware that is not works, the ion includes humour and a jury prize went to From France there eame ah was muted and enigmatic. In 

At first they produced a variety white ... a conventional term, a fine display of the spectacular Alison de Veres Ca/e .Bar, a ^niazing abrtract aniniation laf)lume-de-martarUe vein. Gene 

o? domestic ware: but by the for painted potterv, on any Flamb*.. Sung, Chang and Jade light-hearted [comment _on the ad- (which won ■ the Grand Prix), Deiti* told a genial story with 

1860s. with the new Victorian ordinary natural day as a body.” wares -produced in «otihusiatac *r?!S£® ^ I ?~ atr Kaxnl£r ' -8 Le Pas. in which a Frtnch setting. The Beast of 

i t imMk nf rthinoAo wAttc-w PCOPfG Sitting Opposue in a- Cate. ■*!,« n ir was: filled with finatins IfMcmfr Tfnrmf Annfhpr tprn- 


nrm s pr-mcipal output was r-xmoiuon at tne- Fine Art wmj- | megalopolis, and Boiana Wilson's 

drainpipes, chimney pots, water Society. The earliest examples. Prices for tiiese miscellaneotis I Trans-S*eriaii Express, an adver-; 


fiiterT and commerciaf w^res from" the eirfy. 1870s' are ‘'ini- wares and for faience have Using lark briHiantly ^ inJ^ t 0 ^ nd do b 4 fte M ^^ SSbitT 

like ginger beer bottles. signed and tend to formalised tended -to Ifg beitiiri those of J SSoif l^d S that it was object animation and ThlmedhS used was modelling 

But Henry Doulton, who had Renaissance motifs;, but by the tb? tn^ iamliliar- and. perhaps an ti-climax. ' floating dieets were paper- day and the life-like control, 

gone into the business as a 1880s the Doulton deco rators more <maracterfid stoneware. So *nie craeHIst satire was Thelma PUa metal controlled by mag- especially of tiie central charao 
working potter in 1835, as a boy had developed . a- lively variety a . IatUe jug designed for Goldman’s Amatettr Nipht which or electric currents— but I ter, was. in some sequences, 
of 15, and made a fortune out of very personal styles: the Pbuttons in ithe twenties by had pathetic ladies shedding .mifiPt be wrong. almost beyond belief. This won 

of such workaday wares, had delicate illustrations of fiiHle- Farank Brangwym can tie boughtt them clotims on stage to hearty' .. Jan Lenica’s Pugsage broke the International Critics’ Prize, 

clearly a great pride in his - craft, siecle figure drawings of John tor as la-tflie as £6, ttiiwu^i the 


The firm exhibited at the Great McLennon; the wistful rural star. item in toe exhibition, a 

Exhibition of 1851 and at the studies of Linnie Watt, the very monumental head >of BeeBhoven 
«©©©©© s©o©©©©sa©©©©s©o©©s©©©s©©ao©e©®©©©ss©©g subsequent international exhibi- personal but always vigorous sculpted in .1931 by Richard 

® tions in London (1862) and flower painting of Minna Garbe and issued in a liMted 
t . „ ^ ^ S Paris (1867). After his Paris Crawley, Mary Butterton. Mary edition of 25, is priced at £750. 

r | ^ r | |jk A S exhibit, Doulton finally agreed Capes and Florence Lewis. The average price of faience 

b M B X JL 8 9 r\ X o to a repeated suggestion of his Hannah Barlow, the most vases is around £40; flatnbe 

J [ friend John Sparkes, head of cherished of all Doulton stone- pieces range from £50 (to £500. 
Edited by Peter Quennell and Alan Hodge o the Lambeth School of Art. that ware, artists, occasionally decor- On Thursday Sotheby’s- Bett- 

JJ some of his students should be ated faience with her animals, gravia have a good sale of 
The July issue includes: o permitted tn try their hand at as did her sister Florence, with Studio Ceramics {lindudAog De 

decorating the firm's salt-glazed her characteristic bird studies. Morgan, Martin, Moorcroft and 
vncpaiic^irn. nnncu nununinu nr 2 stoneware. At the First International examples of mast British Vic- 

MlauKUuCfiUi rtf LI on vHAnlrlKlN Ur The first work of the little “Studio" Exhibition held in tbrian art potteries) with some 

AMEDIPAN INHEDEUflEUPE S studio thus set up was enthusi- Grafton Street in 1S02, Doutton fifty lots of Doulton,- among 
Hill C til OH 11 InUCrCiliUCnOC g astically received at the South Faience decorators Mke Margaret them, a few examples of faience 
. . , . ... .... © Kensington Exhibitions of 1871 Thompson and' BliseSSmmance ware, and Rjchard Garbe’s strik- 

Arnold Whltnage § and 1872; and thereafter the collected most of the commen- ing Burslem porcelain mask of 
g size and prestige of Doulton 's dations in the ceramics section, St Agnes, also , represented in 
o art pottery grew. Doulton him- demonstrating “ that new spirit the Fine Art Society ExMbdtion. 
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THE FOREST SAGA William Se } 

THE EXTRAORDINARY VOYAGES OF 
ADMIRAL CHEMD HO Nora C. Bi 


SALEROOM 


BY ANTONY THORNCROFT 


Nora C. Buckley « 

o 


Record for Peter de Hooch 


DIEGO DE LANDA IN MEXICO S 

Anthony Pagden 3 

D 

TWO FORGOTTEN MISSIONS | 

Q 

Gerald Morgan g 

o 
o 

THE SURVIVAL OF DON QUIXOTE | 

Hugh Thomas § 

3 

NOW ON SALE 40 p 3 

r o 

o 

Annual subscription £5.50 from 3 

o 

The Manager, Bracken House, o 

Cannon Street, London EC4P 4BY 3 

o 

o Specimen copy on request © 
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© ALL SEEMS well in the world of sent for sale by the executors well below the record £280,000 

3 the Old Masters. Prices at of the late Sir Harold Wernher, for a Canaletto, established in 

® Christie's maior summer sale aQ d toe price, although it far ex- December 1973. 

S “ epeded forecast, was perhaps The other Canalettos fetched 

o yesterday were understandable since few works more modest’ prices— £52,500 by 

o strong, with a total or £1.191.097, h y t his artist come on to the a Swiss private buyer for one ; 

o and nearly all the paintings sold, market. view of Venice and £35,700 to 

3 price was a surprise Another good price was the an Italian for another. A fourth, 

o — £14# ,000 paid by the Swiss £105,000 paid by the London a painting of. the Grand.CanaU- 

O dealer David Koester for a Peter dealer Rov Miles for a Canaletto, fetched £30,450. _ . . , , , ^ L 

g de Hooch painting, entitled The a view of the old HorseguArds A feature of the sale was the ^ ^- OI? T, h 25 m !? e ?? uild ^ - Sf. vork ? f ^e sculptor# 

3 Soap Bubbles. and the Banqueting Hail from £63,000. another auction rSord! If whlm^llIurtratioiLwWrif to was just as various: 

o This was a world record for a St. James's Park. It was shown given by Leggatt for a frozen £5r\ tlx ® country hold their any case has always been done Gillian Hinds studio-full of 

g work by this artist, the previous a t the Guildhall Art Gallery iu river landscape by the’ 17th Shows, or Degree better by 'tte iHusttators, than /small, rattier self-effacing wooden 

V i —k. i : al . cnii aaa _ -ai-a .. » . r „ snnurc oo ura itinet lpbm tn ooll KaFawi 1 nnrl tna pah I ntnra * uroC ^MlctnTAhnne iim# ni4A»ni4iwM 


A frame from ‘ Womm 'of file 1 Wortd' b)' faith HuWey (USA.)- 

Student report BY WILUAM PACKER ^ 

The season has. come round far less of. the over^precious and _ The work of the sculptor# 


3 Soap Bubbles. and the Banqueting Hail from £63,000. another auction record, whehaH toe art colleges whimsical .1 illustiatioiLwhi^ to s^bl was just as various: 

o This was a world record for a St. James’s Park. It was shown given by Leggatt for a frozen i?r\ country hold their any case has always been done Gillrin Hinds studio-full of 
g work by this artist, the previous at the Guildhall Art Gallery iu river landscape by the’ 17th Shows, or Degree better by 'tte iHusttators, than /small, rattier self-effacing wooden 

o best being the £32,000 achieved ifl59 at the “Canaletto in century Dutch artist Jan van §? ows “ to call before; and the reulptnre_waa constructions was interesting, 

g in 1971. The picture by this England" exhibition, and sent Goyen. It was estimated at ' toem. 'Hiey^last only tor. a few matteiM>f-fact . and unaffected, her enigmatic objects i looking as 

g 17th-century Dutch painter for sale by the executors of the £35,000-540.000. The same naint- d ? ys ’ but m that time offer those This good impression , was not though they should fold out to 

o measures 23 x 19 inches and is a late Sir Robert WilmoL ' As a ing was soW at Christies’ as who thank -such -tiimgis 'import- altogether sustained' by. a closer serve some long-forgotten 
® tjTJieal courtyard scene. It was sign of the times the price was recently as 1972 for £47.250 ant the chance to take toe pulse and quieter look, two days later: mechanical purpose. The flat 

g . of toe emergent student genera- weak painting, and bad drawing, floor and wall pieces played 


SEABVS 1975 PRICED 
CATALOGUE OF 
BRITISH COINS 

from loo B.C. to rtie present day. now 
available, profusely illustrated. Price. 
£2.70 past IncL Order now from. Bio. 
S3. B. E. SEA BY LTD., u, Margaret 
Street. London WIN SAT. 


EXHIBITIONS 


f L P° T - Ex. of 2.000 pieces motferit tfihwr- 




EVE, 189 R«Mt St. 734 0557. A.IlOrt* 
or All-in Menu. Speciicular Floor Shows 
pins the rhythm ot Lot Vera -Cruz, and 
music of Johnny Hawfcsworth and Prtenda. 


> ■ ■ ■■-« = Sothcby^ 

jy FOUNDED I7M ** ' 

<at NEW BOND ST. THURSDAY. 3rd JULY, at 1 1 a.m. 

mbmuav ~v . 7h7 rrWF af m IMPRESSIONIST. MODERN AJSD 

1 ’ CONTEMPORARY PAINTINGS. 

PRINTED BOOKS • DRAWINGS. WATERCOLOURS AND 

including the property of the Rl. I Ion. SCTJLPTURE* 

Lord Harmsworth and the Haroiiw orih Family, int . !udin8 thc propeny Q r Uie O' Hana Gallery, 
and other owners C at. Jip London Isold by order of the ExccuLorsol the 

MONDAY, 30lh JUNE, at 11 a.m., EsUucofthc laic Jacques O'Haoj). Monsieur 


and other owners Cat. 30p 
MONDAY’. 30lh JUNE.at 11 a.m., ' 
and 2.30 p.m. 

FINE NETSUKE, OJ1ME, INRO AND 
LACOLfER WARES. JAPANESE 
PORCELAIN AND POTTERY 
Cat. (J3S illustrations) £7 -25 

TUESDAY. 1st JULY, at 1 1 a.m. 

ENGL1SH POTTERY AlMO PORCELAIN 
including the property of Mrs. Stella Pitt Rivers 
tfrom the Pitt Rivcre Museum, Dorset i, 
and other owners Cat. (aO illustrations) U 
.TUESDAY’. 1st JULY, at II a.m. 

RUSSLAN PRINTED BOOKS, 
CONTINENTAL AUTOGRAPH LETTERS 
AND HISTORICAL DOCUMENTS . 


Francis Manguin of Yvoirc. Belgium, 

Monsieur C. P. Randon oTOstcnd, 

arid other owners Cat. (1 77 illustrations) £2 

THURSDAY. 3rd JULY, at 1 1 a.m. 
ENGLISH AND FOREIGN SILVER AND 
PLATE* , R „ 

including the property of the Rt. Hon. 

Lord Bdhaven and Station, and other owners 
Cat. (8 plates) 43p 

THURS DAY. 3rd JULY, ar 2.30 p.m. 

FINE OLD MASTER ENGRAVINGS, 
ETCHINGS AND WOODCUTS 
including the properly orSir William 
Pennington-Ramsden, Bt.. Paul WallraT, Esq., 


Tt issnAY F«t II il Y at 9 n m FRIDAY. 4th JULY, at 10.30a. m. 

TUtaUA.T, 1st 1ULT aij ' p.m- M r rmitM r»v m n \l tCTF 


A D ISTI NGinSHED FRENTiH COLLECT ION A COLLECTION OF OLD FASTER 
OF IMPRESSIONIST AND MODERN R BA ?? t f N , C ? r , r,.<n 

PALNTINGS AND DRAWLNGS Cal. (SUplule*) , I SO 

formed by the present owners and their parents immediately followed by 

Cat. f.5W illustrations in colour) £4 UN E OLD MASTER DRAWINGS 


WEDNESDAY. 2nd JULY, at 1 1 a.m. 

IMPRESSIONIST AND MODERN FRIDAY’, 4lh JULY, at T I a.m. 

PAINTINGS AND SCULPTURE AND ENGUSH OAK FURNmJRE.TREEN, 

CONTEMPORARY ART r TEXTILES. RUGS AND CARPETS* 

including the property of Michael Kroyer, Esq-, including the property ol'Lady Heyworth, 


DRAWINGS 

Cat. I SD plater) £hS0 

immediately followed by 

FINE OLD MASTER DRAWLNGS 

Cal. ( JO plates) 90p 

FRI DAY, 4th JULY, at 1 1 a.m. 
ENGUSH OAK FURNmJRE.TRE£N, 
TEXTILES, RUGS .AND CA RPETS* 


MON DAY. 7th JULY. at 2 p.m. 

JAPANESE AND CHINESE PRINTS AND . 
PAINTINGS AND JAPANESE 
ILLUSTRATED BOOKS 
Cat. (II plates) 45p 

TUESDAY. 3 th JULY, at 10.30 a.m. 

FINE CHINESE CERAMICS AND 
BRONZES* 

including thc property of Sir David Home, Bt., 

and other owners 

Cat. 1 61 plates, I! in colour) £/-7S 

TUESDAY. 8Lh JULY, at 1 1 a.m. 
MBUOTHECA PHILLIPPICA 
New Series: Fourteenth Part 
ITALIAN. CREEK. RUSSIAN. POUSH 
AND LITHUANIAN MANUSCRIPTS 
from thc Celebrated Collection formed by 
Sir Thomas Phllllpps, Bt. ( 1 792- 1 8721. the 
properly oftheTnustees of the Robinson Trust • 
Car. (12 illustrations) £1 

* Wednesday, 2nd, viewing, 6 p.m. to 8 p.m. 
at BELGRAVIA 

TUESDAY, hi JULY, al 1 1 a.m. 

FINE VICTORIAN PAINTINGS. 
DRAWINGS AND WATERCOLOURS 
Cat. (190 illustrations. 28 in colour) £2-50 

WEDNESDAY, 2nd J U LY. al 1 1 a.m. 
DECORATIVE ARTS AND C*A RTS, ART 
NOUVEAU AND ART DECO, 1880-J9S0 
Cot. 1 79 illustrations, 1 in colour) 5Sp . _ - 

THirRSDAY.3rdJULY.at !0J0a.m. 

STUDIO CERAMICS 

Car. (S4 illustrations. 7 m colour) 45p 

TUESDAY. 8th JULY, at 11 a.m. 
VICTORIAN PAINTINGS, DRAWINGS 


ant the chance to take toe pulse and quieter look, two 'days later: mechanical purpose. The flat 
of toe emergent student genera- weak painting, and .had drawing, floor and wall pieces played 
tion. as it moves, we hope, often .on '-.a ' depressingiy large around with perspective simply 
towards maturity. Beyond, the s dale; "were^ ■ unavo idably obvious;, and astutely, 
work we may catch a. glimpse but It is ffidr, after all, to" allow Jeffrey Edgar's wall on wheels 
of the subtle shifts in attitude any. show -to', amount to rather and . swaying brick arch were 

{ewffW: *7. agnew- gallery, « ord Bgmj street. ft“ d mo ^r, ^ ^ of ite ^ Jusin S interesting ideas 

U juiy^s^ Jme . ■ wt, ‘ * M&n** pSjn?: ^ And ^ there is always the cnnstEtaent parts. that when realised were gently 

SSS^SS: S:* s °“ e J^Z I ° t u ?f ■, CirMnly tore TO a grert disturbing, with a strong scul^ 

CLUBS ; sjo. T hwi. o.sp-yno. - Lion Is ; about to of deal of .mterestrag and likeable tural presence: and Michael 

the undergrowth. ^teSe shows work.-' and some, that deserved Hynes’ heavy and ambiguous 
are important enough_to hgmen particular, if brief, notice. John objects, giant altars or monu j 
the grip o£ the gaUerres on our DaW(^bn*i: lai^ge pamtings of meats perhaps, possessed a 
attention, and these hot June piles. of bricks were aixaply and. similarly clear and 
weeks see us^mrfdng our. way effti-fflitir '.established, . crisply identity. 

around toe studios. ..cubicle by handled* -the" colour bright and ' Keith Brown showed two 
ilrfeht well ^ ttiey played all kinds works that by their very nature 

be ^ W l?tSf Ch th ^ gS were - ^cmanenL installations 

gmat J2. !1 ?. T . e Sgumng oniysawdnst. glass 


we have of 'them,. therefore, are rather we^^b^abstra trti on 40 h*™ toe^e things, they 

I high, too high perhaps,, for .every ^exan^^oSSS^Snti^i, 

St. Londoi>i W.t. 


g-a a ea; 


-rfissfs iia 0 p b« 

60 mUCh cor^pred from a wide v^iety if tS a Sri or ^ yS tS 
• TVe'iurt ^mter' that the ^adnate^schools set the pace. 


o<ri Stine p arsons— E xh rbi tion stodents work In. circumstances SSffiT&rious tofluenSS^SI over- r s ?°? 

a-KSSMsa 

Art is taken by all coneeraed Tom a«om 

SUTTON, Mon..™, un«„ T >s t g , bfe jfsood piiried.Sgi “ 5 “ Theatre* thi* 

tune the pressure ^an ea^b. of shade complacent, for his work, ^ •^UlrCS ttllS 

whether from Sfe or phS t . 
creative identity, -as. soon as graphs,- ■ . seemed d \OPPK 
possible • is eopmous, ■ or risk %> .. "times: . 


C^4Ui^ions.7in n lour)4S P 

Gt»i^Fri«h , ich d wigsha Icn , SILHOU HTTTES ANDENGUSH AND 

and other owners rONnNENT^POTTIU^NfiNLA'njRES* AND WATERCOLOURS 

Cat. (S3 illustrations. 49 m cobfirj £3-50 CatJ4plMesl ^P Cal. (62 illustrations) 35p 

OD^l^ j^U at CHANCERY LANE 

C ?^)?^?^mi' DRAWLNG ' FINE ORIENTAL MINIATURES. TH URS DAY. 3rd JULY, and the fofiownjd* 

WATERCOLOURS . . , M ANUSCRIFTS AND QAJAR PAINTINGS at I p.m. 

indudmpth^ ° r ‘^ c ' atc ^° 1 n ^ Re « including the proprny or Mr. Lester Wolfe of PRIMTEDBOOKS 

Norman Loh-illc. M.C.. F^jA.. Mrs. lan wras, ^ ^ owncrs mdudms the property of Lhe Savde aub, 

and other owners Car 15/ alates.4 incalottr) £2 and other owners Ow.25jb 


Ana m toe race pi severe com- rj resume V-with'thPir wr.r^ Richard wnh>,^ 7 ■ 

M.LL 

Suzanne lucas^rms swa. 'M otJiiB I reluctant to abanaon the vehicle eaees- ahd-in-tokM.' to- Ormm.- OwhaH 13 

and Miniatures Mm.-Fr|. to-5. Sits, whinh vmr hr veir eam'pjt’hlm /T ip-joses, to- MlilaiS upenefl Monday. 
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Cat. {4 plates) JUp 
MONDAY. 7ih JULY, at 1 1 a.m., 
and 2.30 p.m. 

FINE ORIENTAL MINIATURES. 
MANUSCRIPTS AND QAJAR PAINTINGS 
including the propeny of Mr. Lester Wolfe of 
New York City, and other owners 
Cat. (51 plates. 4 in colour) £2 


Cat. 1 62 illustrations) 35p - 

at CHANCERY LANE 

TH URSDAY, 3rd J ULY, and the folloaing day, 
at I p.m. 

PRINTED BOOKS 

including the property of Lhe Savile Q ub, 
and other owners Cat. 2Sp 
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iS t ° ST^OR^ON-AVON-Heanr 
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College this year wert positively finally. I^d B wSeman’s inatore . bu J 

enjoyable. *A flret impression.- and^. thought? S^ g ,, e ^ as 
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Sothcby & Co" 34-35 New Bond Street, London W1 A 2AA. 

^Cta^LTLondon WC2A I PX (H«Is»r.'s Rooms). 
Telephone: 0 1 *405 7238 


John Robertson. 19 Castle Street, Edinburgh EH2 3AH. 
Telephone: 03 1 -226 543$ 


EXHAUST FITTING STATIONS 

An expanding group oF amipaniu 
ipeoalfiing - in thli field . urgently 
require*-. to purrhue- enahikhed out- 
let* or friable- fit** anywhere in the 
U.K. Ample. ivDdi i ol £1.000,000. are 
available lor outright purchase. The 
current profitability dr otherwise of 
oudeu la Ira maw rial., however, they 
must be situated in prime trading 
locations. 

Write with lull detail* In confidence to 
. Bax EJ450'. Financial Timet. 

10 . Cannon ficreec, EC4P 4BY. 


Having said-oil tuati the paint- £r«h paint ’ * UIS concjuaea ABrry 
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and s#lfrf*nntrH»tnldtArw-'--' i mn»4> ftrAtiin 'm ^im. -with where- about .10 players -are: eit 
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are still good value 



■WHILE THE mainstream art 
market has paused and hic- 
cupped duriit? tile past ten 
months, there is one sector that 
has carried on its boom-like pro- 
press: stamps. Philately used 
to be an obscure collector field, 
a passion of the fanatic, but 
tp-day it is a vibrant investment 
medium. In fact, the stamp 
market appears far less at risk 
to the flights of fashion and 
fantasy which often disrupt 
mainstream art. and far more 
likely to produce solid — and 
sometimes spectacular — price 
growth. 

There are various reasons ior 
this. The market is fully in- 
ternational. so that prevailing 
London prices are invariably 
adopted in all other major 
trading centres: its strong in- 
ternational collector appeal 
ensures deep reservoirs of 
supply and demand; and stamps 
are both highly portable and 
simple to safeguard. 

In terms of size and sub- 
stance,’' says Stanley Gibbons, 
the famous London trading 


house, “the stamp must be the 
most valuable single commodity 
in the world. For instance, a 
used ■ Post Office’ Mauritius 
2d blue of 1847 has risen in 
value from £5.000 in 1962 to 
£33,000 in 1975. Another ex- 
ample of rapid value increase is 
shown by Great Britain’s 6d 
‘ IR Official ’ of 1904, which was 
worth £3.800 in 1968 and to-day 
is valued at £13.500.” 

At the beginning of 1973, the 
company launched an invest- 
ment service specifically to 
interest those who wished to 
choose high-calibre philatelic 
material as a barrier against 
international financial and 
political crises, as a sound 
medium- to long-term invest- 
ment. and ■ as a strong hedge 
against inflation. The minimum 
investment is £500, although 
gnmrf' of £5,000 upwards, which 
enable a wider choice of 
material, are preferred. 

In its 1973 investment 
brochure, Stanley Gibbons illus- 
trated 13 stamps with, a total 
value of ‘£82.940. A year later 







A fine poir of Red Anchor Chelsea plates Co be sold on July 10th 

JULY 

6th 11.00 Antiquarian and Modem Library of Books to include 
a large selection of Art, Architecture, History, Vintage 
Cars. etc. Maps and Documents 

9th 11.00 Selected 18th and 19th Century Furniture 

2.30 Clocks, Watches, Barometers, Musical Boxes, Scientific 
and Musical Instruments, etc. 

THE VOICE COLLECTION 

10th 11.00 18th and 19th Century English and European Porcelain 
including a large number of fine Chelsea and Worcester 
pieces, a collection of enamel patchboxes and items of 
bijouterie, etc. Oriental Porcelain 

11th 11.00 17th, 18th and 19th Century Drinking Glasses, Paper- 
weights and Decorative Glass * 

2.30 A large coJJeerion of 1 9th Century Meerschaum, 
Porcelain and Clay Pipes 

Viewing: Previous Saturday 5th 9-1 and Monday 7th 10-5 
Illustrated Catalogues 40p (50p by post) 

FINE ART DEPARTMENT, PULBOROUGH, SUSSEX. TEL: 2081 


Pjulborough Salerooms 


IT PAYS TO 
CONSULT WILLIAM 
WHELAN LTD. 
BEFORE SELLING 
OR BUYING 
COINS & MEDALS. 
S/9 CROWN 

PASSAGE, 

PALL MALL. 
LONDON SWIY 6PP 
01-930 3995 
MON.THLRS. 

9- IS. 00 HRS. 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fully deicrlptJvB brochure 
■rile to: — 

URCH HARRS & CO. LTD. 
(F.T.) 

7, Richmond *HilJ Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


COINS for investment 

P-irumsunt. one g! tne vrSrlti't leading 
.■dvii.cn ar.g (tellers •« rare cala>. bank 
ngf« ."iiw new issue corns, will gladly 
semi collet I ;rs Information on Hie 
i-i 9 M twiartino eurreniv ta collect. We 
are equally 3 lad to bov and sell. Send 
lor cur catalogue ol paper currency 
ana-or coins, write or 'phone Mr. 
F*rs 

Paramount International Coin Lad. 
R35-J4S Grand Baukima*. IrafaWar 
Soaara- London wc:n sez. 
Tol.: ot-aso IM7. 


the same stamps were worth 
£106,950, an increase of 28.9 per 
cent. To-day their valuation has 
jumped to £13UJS55 — a further 
increase of 22.4 per cent. 

The company recommends 
“classic" stamps for investment 
— stamps issued before 1900 — 
although it -will sometimes 
recommend carefully-selected 
items up to 1930. A portfolio 
prepared by the company may 
contain a variety of items — 
siogJe stamps, blocks of stamps, 
covers, printer's proofs, artist’s 
essays and so on. Each portfolio 
is put together individually. 
“Stamps are a medium- to long- 
term investment," said the 
company this week, “and a wait- 
ing period of five-to-ten years is 
necessary to reap any rewards. 
These vary enormously, but 
have never been known to fall 
below 10 per cent, per annum.” 

Brave words . . . but they are 
borne out by the price per- 
formances of the 13 stamps in 
the investment brochure. We 
can look at two. the Cape of 
Good Hope 1861 Id “Wood- 
block” and the Australian 1913 
£2 “ Kangaroo.” Well-chosen 

examples of the former, in the 
right sort of condition, were 
worth £500 in 1962, £1.800 in 
1972. and are worth £2,500-plus 
now. Equally well-chosen ex- 
amples of the “ Kangaroo ” were 
worth £50 in 1962 and £300 in 
1972. To-day they fetch £550- 
plus. 

Mr. John Van Haeften of 
Robson Lowe International, 
the world's biggest stamp 
auctioneers, spelt out some of 
the market’s guidelines this 
week, starting with the avowal 
that it is the classics and not 
the moderns to go for: "One 
cannot think of a single case 
where a collector of classic 
stamps has lost money when the 
day came to sell, except where 
no regard was paid to condition 
and quality. To buy sheets of 
modern coromemoratives and to 
build an investment portfolio of 


The British International Coin and Stamp Fair 
takes place at the Lyceum Ballroom, London WC2 f 
on July 4 and 5. 



Left : A unique block of four of France's Fr.l pale 
vermilion of 1849, worth £45,000. Right : Britain's 
most valuable stamp, the 1904 6d “ IR official,” 
valued at £13,500. 


this nature is very unwise: the 
new issue to-day is often more 
popular during the first month 
of its life than it is during the 
next 50 years. 

"Stamps appreciate in value 
with demand and modern 
stamps in sheets that are pro- 
duced in issues of many millions 
will take a long time to increase 
in value, if ever. There was a 
terrific vogue for this type of 
investment in the late 1960s and 
eariv 1970s. but it soon became 
apparent that this was unsatis- 
factory when sheets of stamps 
were offered in magazines at 
as much as 20 per cent, below 
face value as investors tried to 
cut their losses." 

Said Mr. Van Haeften; “The 
real appreciation has come 
from select buying of good- 
quality stamps in fine condition, 
essentially issued before 1900, 
that is, before the end of Queen 
Victoria's reign, though there 


are many cases of phenomenal 
appreciation in the issues of 
King Edward VII and King 
George V, up to 1935. 

“There is no hard and fast 
rule about stamps being worth 
more if they are mint or used: 
it depends entirely on the 
individual stamp. The essential 
thing is that the used stamps 
should have clean, dear con- 
temporary cancellations and the 
mint stamps should have, as far 
as. possible, clean gum and 
no surface abrasions. With 
stamps printed without perfora- 
lions, the margins around the 
design should be at least half 
the distance between one 
impression and the next, and if 
perforated the perforations 
should be clear and even. 

“'Collectors • are becoming 
more and more discerning about 
the condition and appearance 
of their stamps, so quality and 
condition are paramount: 


quality remains long after price 
has been forgotten." 

Philately has become in- 
creasingly specialised. The 
ardent collector can be as much 
interested in colour variations, 
differences in perforation and 
watermark and eccentricities of 
design as in the stamps them- 
selves. Most serious collections 
are formed on the basis that the 
collection should contain at 
least one example of every stamp 
issued by the country in 
question, but from there the 
philatelist moves into 
specialised studies of each 
stamp. 

Blocks of more common 
stamps are normally proportion- 
ately more expensive than single 
stamps, but in the case of many 
of the earlier varieties the differ- 
ence can be remarkable. In the 
sale of the Victoria collection 
at Robson Lowe last November, 
a superb used single British 
1840 2d blue fetched £145, but a 
block of four of the same stamps 
went for £3,800. Similarly, un- 
used copies of the Id black, 
issued at the same time as the 
2d blue, sell for around £150- 
£200, but an outstanding mint 
block of 12 from the corner of 
a Id black sheet was s61d in 
Basle 15 months ago for just 
short of £20,000. 

Another prize oddity is the 
stamp from one country which 
bears a post office cancellation 
of another. A Japanese collector 
of Hong Kong stamps paid 
£4.225 in an auction in Basle 
for a Hong Kong stamp can- 
celled in Anping in Formosa. 
Without that datestamp the 
stamp would have been worth 
less than 25p. In the same sale 
an 1871 envelope from the U.S. 
consulate in Shanghai bearing 
three American stamps worth 
less than £20 was sold for 
£12,700. 

Michael 

Thompson-Noel 


Coins for all pockets 


COINS STAMP 


Buy and sell «t mil our ewitj, wVHi 
a wide crosb-iecTion of dealers from 
all Over Brlrifn covering almost every 
aspect of ohHatety. 

JULY 

4-5 BRITISH Ml TER NATION AA. 

LONDON. Lyceum Ballroom. 
Strand. W.C.2. 

S MAIDSTONE. CcH. Of Tech. 
Oskwoed Park. 

12-13 AMSTERDAM. * Amsterdam 
Hilton Hotel. Apollolasn. 

13 A SCOT. Members' Restaurant. 
Royal enclosure 

1 9-20 BRUSSELS- •Hltie# Motel. Rue 
do Waterloo. 

27 BIRMINGHAM. Coin. Medal and 
Stamp Fair. Stradiallan Hotel. 
Haaley Road. 

AUGUST 

2* DOVER Town Hall. 

1 LONDON AIKRORT. twrlbor 
Horel. Bath Read. 

3 LONDON Alexandra Palace 
Aim t. MU liana Fair, 

10 STRATFORD-en-'LVON. Hilton 
Motel. Srioscfooi. 

17*5HREWSBURY Lord Hill Hotel. 

Abbey FQrMjtCi " 

Id LLANDUDNO. Town Hall rwlth 
Abereonwy Phil. See. EvhlbKion*. 
24 Venue to be announced. 

25-26 DARLINGTON RAILWAY 

ANNIVERSARY. CoHeoe Of 
Technology. 

31 LINCOLTI. Assembly Booms. 

■saiioate. 

SEPTEMBER 

7 LYNDHURST. Ivndhurst Park 
Hotel. 

14 NEWCASTLE (Staffs-}. Clayton 
Lodde Motel. 

20 YORK. Assembly Rooms. 

21 TYNEMOUTH. Park Hotel. 
27-24 EDINBURGH. Assembly Rooms. 

Georne Street. 

OCTOBER 

5 GT. MALVERN. Abbey Hotel. 

11 LIVERPOOL. Adelanl Howl. 
12BHARROGATE. Malottk Hotel. 

18 PETERBOROUGH. Wlrrma 

SUdiURl BaUrOCm. 

19 ASTON CLINTON. Bell Inn. A41 

Mr- Aylesbury. 

24 INVERNESS- Caledonian Howl. 
Church street. 

25 ABERDEEN. Caledonian Howl. 
Union Terrace. 

26 DUNDEE. Anflia HOIef. Merkei- 
oaiL. 

NOVEMBER 

i -DEAL. As l or Theatre, Kent. 

2 LONDON. Alexandra Palace. 
Wood Green C4H5i. 

9 RUGBY. Bum Hall- 
21 -22 LONDON.. Lyceum OsHrewm. 


COINS HAVE proved one of 
the very best forms of invest- 
ment in the past decade. Not 
only have prices for virtually 
all coins risen remorselessly up- 
wards but this remains a 
sector of the fine art market 
where the modest collector can 
purchase attractive items for a 
very few pounds. 

The advantages of coins are 
manifold. They often carry an 
intriguing historical pedigree; 
they can be works of art in 
their own right: they are fre- 
quently made of metals, gold 
and silver, which steadily rise 
in value; they are easily trans- 
portable between countries, and 
they are collected inter- 
nationally. They are also 
easily sold through dealers or 
auction houses. 

There is perhaps an addi- 
tional incentive for British 
people to collect coins. Our 
coinage stretches back to pre- 
Roman times — an Iron Age cur- 
rency bar can be bought for 
about £250 — and is rich in 
metals and art work, especially 
if you include medallions, fre- 
quently struck in the 18tb cen- 
tury and still very cheap, as 
part of the coin market. And 
one extra reason — London can 
claim to be the coin centre of 
the world. 

It has a major specialist 
auction house in Glendining 
(which is linked to Phillips) 
plus frequent sales at Sotheby's 
and some at Christie's, as well as 
many of the world’s leading 
dealers such as Seaby's; the 
coin side of Spinks; and Richard 
LobeL Perhaps to begin with it 
is better to approach the 
dealers, buying coins which 
attract your interest at prices 
you can afford, and then, as 
expertise grows, add to your 
chosen area at the auctions. 

With coins there is such a 
wide choice for specialisation — 
ancient coins, some of which 
still cost less than £1; classical 
coins; coins from the reign of 
each British monarch; commem- 
orative sets; silver coins;, 
modern coins; coins showing 
animals; even foreign coins. 
Most people collect the coins 
of their own country, although 
the really big Investors, such as 
the Americans and the Japan- 





Right: The obverse and reverse of a gold coin of 
Constantine the Great, 307-337, worth about £3,500. 
Left: A gold noble of Edward 111, 1327-77, worth 
£ 1 , 200 . 


ese, operate internationally. 

Although the price of coins 
last year doubled in many 
categories it would be foolish 
to invest in this area purely for 
a potential profit. Alreadj' in 
1975 there are signs that the 
boom in prices is levelling into 
a very necessary cooling-off 
period. 

Like every other art market 
expert knowledge is needed to 
make a success of investments — 
for example, the greater pub- 
licity about coins which pro- 
ceeded the U-K/s switch to deci- 
mal coinage obviously contri- 
buted to the extra interest in 
this market, but the prices paid 
for our pre-decimalisation coin- 
age now look excessive. The 
speculative amateur can become 
as easily unstuck in coins as he 
can in any other market. It is 
just that coins were late to be 
appreciated and have necessarily 
caught up fast. 

What you should buy in coins 
depends entirely on the amount 
you want to spend. No dealer 
is going to be haughty towards 
the small investor, and will be 
keen to recommend sectors. One 
possibility is County tokens of 
the 18th and 19th centuries. 
These have become popular 


among the amateur buyers as 
coin prices have risen. A few 
years ago one could buy tokens 
from one’s own county for 
shillings: now you must pay 
pounds, but there are still great 
possibilities. 

County tokens are recom- 
mended by Seaby. perhaps the 
largest of the specialist dealers. 
At Richard Lob?] the tip is 
coins from the German states 
before unification which can still 
be picked up for less than £10. 
In addition medal-lions- look a 
promising market. It really de- 
pends upon persona] Interest. 
You can still buy bronze coins 
from the Roman Empire for 
£l-£2. and moving up the scale 
the celebrated English groat of 
medieval times need cost no 
more than £1CL£ 20. A genuine 
r'.lver piece of ought from the 
Spanish Main wiiH nut he any 
dearer, although gold doubloons 
wB put you back £30fL£4f)0. 

Higher up the market are five 
guinea pieces of, say. the reign 
of Queen Anne which fetch up 
to £5.000. and choice Roman 
gold coins .that can be sold for 
up to £10,000. There are also 
the freak coins like the 1933 
penny of which only eig h t are 


known, and whnch can sell for 
ait least £3.500. Even rarer is 
die 1954 penny, of wh>ich only 
one -is known to have escaped 
from the Mint This is in th*’ 
possession of Paramount Coins 
and could be worth wall over 
£ 10 , 000 . 

Some coin dealers dismiss 
such coins as aberrations, and 
prefer to deal in straight for- 
ward historical markets. For ex- 
ample, anyone investing in 30 
representative English coins 20 
years ago wiH have seen a forty- 
FoW increase in value. Apart 
from three difficult monardrs, it 
is possible to buy the coins of 
virtually every British sovereign 
for less than £10 each. 

For years collecting coins was 
a rather esoteric experience. 
Until very recently Glendinning 
used to serve tea for the buyers 
at its auctions because they 
rarely exceeded half a dozen in 
number and usually comprised 
the major dealers. Now coins 
are rivalling stamps as a 
popular pastime. 

This is just starting to be 
reflected in the operations of 
the experts. Seaby has created 
a mobile exhibition which has 
been transported to Jersey, a 
potentially keen market, and 
which should be seen elsewhere 
in the U.K. The exhibition 
displays the wide- variety of 
coins- in price and period which 
are on offer. The danger, of 
course, js that coins should be 
seen purely, as an investing 
market rather than desirable 
objects in their own right. 

Perhaps the key point in coin 
collecting is made by Sotheby’s: 
"It doesn’t matter what series 
are collected. Quality is all im- 
portant" There may be an 
enormous gap between the big 
investing buyers, who can pay 
£26,000 for a 1703 Vigo five 
guineas gold piece and the col- 
lector starting off in the promis- 
ing area of County tokens or 
bronze medieval coins or war 
medals and decorations, but the 
attraction of collecting coins is 
that it is a remunerative hobby 
virtually anyone can participate 
in, and with fairly good hope 
that this Is one type of coinage 
that will not lose its value. 

Antony Thomcroft 



George VI 1937 Gold Proof Set 
Realised £1.000 


It is evident chac not only collectors but the public in general 
ire turning to Coins, wich preference to those containing valuable 
metals, i.e. gold and silver, as a hedge against the threat of 
rampant inflation. 

Time and again prices quoted in trade catalogues are exceeded, 
often greatly, by prices achieved at auction, the purchasers often 
being members oF the trade. 

Prices of Sovereigns over the past year fluctuated month to 
month. During july 1974 for instance, the sale price of a George 
V example in extremely fine condition was £27. by November the 
price for a similar coin had risen to £29. however by March, 
1975 the price had dropped dramatically to £23. Wich restrictions 
being imposed on Kruger Rand, the price has now again risen to 
£29. 

Similarly, but to a greater extent, the same has happened 
to the price of a half sovereign. During July 1974. the safe price 
of a George V example in extremely fine condition was £17. by 
November the price had risen to £20. March 1975 £22. the price 
of a similar coin has now risen co £27 which may seem srrange. 
to say the least, as the weight of a sovereign is exactly double 
that of the half sovereign, and so it would seem thac the market 
for half sovereigns is not solely dependent upon the gold market, 
it is in fact due to the quantity of half sovereigns minted, this 
being far less than that of sovereigns. 

Our next sale is scheduled to take place on Friday, 25th July 
at 10.30 a.m. 


Offices & Salerooms 

20, THE 5QUARE. RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777 ) 2531 ft 3768—10 fines 

MEMBERS OF THE SOCIETT OF FINE ART AUCTIONEERS 

Yorkshire Consultant— Oliver Worsley Esq.. M.A.(Oxon).. Bolton 
Hall. Wilberfoss. York Y04 5NZ. Telephone— Wilberfoss 204. 


SEABY 

Established 1926 

We have a large and varied selection of coins and 
medals for sale, and can offer expert advice. 

B. A. SEABY LTD., 

• AUDLEY HOUSE, 

11, MARGARET STREET, LONDON WIN 8AT 
Telephone: 01-5S0 3677 





Specializing in High 
Quality Ancient Coins 
GREEK 
ROMAN 
MEDIAEVAL 
English and European 

2J Great Smith Street 
London 5H jP jUL 

Telephone 01-222 445 9 


DAVID KEABLE 

38 CLYDE RD.. CROYDON. SURREY. 
Phone* 01-656 2219 01-657 7543 

COLLECTORS 
We Stock Quality Banknotes-— 
ENGLISH. SCOTTISH. IRISH. 

COLONIAL. FOREIGN. 
RARITIES FOR THE EXPERT 
Full advice for die beginner. 
Write now for complete lists. 


INVESTMENT 

OFFER 

Of Unmounted Mint British, 
Foreign & Colonial stamps, 
consisting of over 50?i British 
stamps. 

★ TOTAL NUMBER OF 
STAMPS IS: 770 approx. 

★ TOTAL FACE VALUE 
IS: £33.42p.‘ 

★ TOTAL STANLEY GIBBONS 
CATALOGUE VALUE 

IS: £1 22.44 p. 

PRICE £25.00 

This offer, which it only possible due 
to die breaking up of international 
samp dealers overstocks. and is 
strictly lin-ired tn one lor per person. 
Please non: this offer is only valid for 
71 DAYS. 

(ilSTAWPS ? 

xi Tail \u -.1 *Mrrc«H r* 

7* m± «T*ui. uin.-nm <up u li . 1 iawv *m 3 i is* 
fit n -vi am 

JlihrffLk' A LM^HTft' fir I '*.I VASf.iMr* 


WANTED 

COINS ft BANKNOTES 
5 ian silver I British Empire 


Belgian silver British Empire 

coins pre I860 notes pre 
French -silver 1952 

coins pre 1840 

MIKE GEEN 

PO BOX 785. LONDON SW16 6AK 


Coins. A fast 
growing mBBS) 
investment. J^pX 

This free book 
tells you why. 

Coins are probably tbe worl d’s finest 

investment. Find cot about trends and Vlt -' jfcfiL 

markets from one of Britain’s leading 

consultants. Richard Label’s free book 

'Coins as an Investment* gives many ffi? 

illustrated examples of com investment tfe/jlSSL 

growth. Write or phone nowfbr your copy. 

Richard Lobel 

Professional Numismatists 

Dept ft 5 6 Cavendish Court, IT- 15 ‘Wigmore Street, 

London WiH 9LB. Telephone 01-636 1 188 Telex 24252 

Please send me free copy of Coin* as on Investment** 

NAME—; ~ l 

ADDRESS : I 
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c T^-T-rT .. ;:z\tzz — — — — — ment not only of money TABLE I 

i ATl RDU - JL 'N fc 131,7 but also of faith, which makes ur 

„ any reduction of its activities HC 

^ f jj|- ® hazardous for a ruling political 5PE 1 

of expenditure on education 

t would derive from the fact chat 

A © the word “ education " stands for CO mpulsOR 

ound has been unceasingly EDUCATION 
%Sfo ‘ w^4.^«P r JaLJl encouraged to confuse with 

_ each other, much as it at one 

THE Pi.»l N*D has been under This plan, which was endorsed time confused God with the 
strong pressure at times yu by a 4-\ majority of the TUC Church. On the one hand, the VOLUNTARY 
again this week and has touched General Council, was supported word denotes edueatiou-the-ideal cniir&Tioiu 
n new 1.-W poult auainsi -Jtli-r by Mr. Jack Jones with the view —something which is of its 
currencies in •jcncral while that it might be necessarv to nature Sood- and the more of 
cquny prii-os haw- drilled back avoid the destrucl’on of* the w ’^* c * 1 everybody has. the better, 
ami t lie ill- share index now ^ahuur movement " and by Mr 0n the other hand, the word 
down below lhc JUO level. It L en Murrav with the opinion stands for education-the-practice 

11121V iiiivuu-H'ii nun v ru nf .. uyiiuvii i „ „„„ » . ...... 


TABLE II 


HOW STATE EDUCATION 
SPENDING IS SHARED OUT 


COMPULSORY 


EDUCATION 


may scL'in sousvwhat pener>e of .i._. „ J - * 7 u 

the market -5. at rirst Liu. be l* *°T 

taking so pessimistic a view of !" d .., d ™'* P *** r cha , se from 


taking so pessimistic a view of 
the outlook at precisely the 
time when the Government at 
last seems in have 2 rasped the 
need for inure cfhvilye mea- 
sures against intlaiir-n to be 
introduced quickly. 


that something must be done to ~~ a laTee tan Sl e of activities, 
end a wage paper chase from f° nie S° ot ^ their effects, some 


which " working people want 
"lit." Ii has since been publicly 
welcomed by the Prime Minister 


bad. and the majority 
indifferent. 

Economic logic, being con- 


in (uncut) budget for 1976-77 


% 

£m- 

(Primary schools 

24 

1,392 

(Secondary schools 

32 

1,856 

Nursery 

3 

174 

Age 16-18 

14 

812 

Higher education below 
degree level 

7 

406 

Higher education to 
bachelor-degree level 

16 

928 

Higher education post- 
' graduate 

4 

232 


100 

52W0 


— 

= 


At f«75 jurvsf prices 


“FIXED” AND “VARIABLE” 
ELEMENTS OF SPENDING 

In (uncut) budget for 7976-77 


with movements of population 
To provide for extra numbers in Voluntary 
education 

“ Improvements ” in building 
** Improvements ” in staffing 
Other “improvements” 


<1t 1975 rarvijr prices 


as a major advance towards his cerned with educatioa-lhe-prac- 

a:m of producing an anu- ^ ce > must surely conclude that . . . ... 

inflation package before the lhe system is a prime candidate u , am r 


)n ¥«S !y marke, do Parliament's TtSJe end f- cutting. The greater ^5 “ TyVl 

often behave penei-elv is of next nwmh. though he .greed ts activity is no longer thought *' t “ urt a Hm^L 

hardlvto be d.-ni-d but 0.1 ilii« that the hnal package would 10 Produce any return on invest- Po e any curtanmenL 




hard I v to be deni-d. but on this uiac ine f 11131 Package would . . r xr . . ... 

occasion it :s ..nlv to., easv to have tu be made workable and meut b > ^ay of proniotmg eo Now that cuts are unavoid- 
find a rational explanation ..r ^Tcctive.” nomie growth. The U.h. educa- able and are being considered 

their behaviour. The reaction ^ . , {J. on s f‘ em ,5 f aI “. lh « second ^ * nd,cates ^ at the political 

of the stock market, oslwred Conditional bl .SSe-st item of public financing strategy must be to achieve the 

.... 3; . ht . . nA . .. _ . . with a notional budget for 1976- stipulated economies by for- * 

in- the Mvakne-*: nr sre«-lin^ md tb^TLir ^ r lha ! 77 of more lhan f5 - 8bn - at 15,75 go*n§ scheduled improvements, 

obvious clue u. 1 lie explanation: no ”a»n yef ^ SpiJse thi? ana Ca de.mc question Within this strategy, however, 







wh«. inveslors r«ar is that the it vvilleoniiii.iid universal sup ln ' h | Department of Edueation some <ee»n wiU inevitably be CSS 

enmma packaae may. at TfC purt a.non« member Unions ifi T' A t ", ol !r h the . cash , protected more than others. Mr. 

request, ontaln a new and espLia b when lhe E enera! a“m 2 n,ro1 ‘J™ 1 ? "j**" 0 ” °{ Fre<l Mu,le >'’ tw0 "* into m 

drastic element or price control, is translated imo actual fieures f loaat.omb .ndneis of Ule job of Secretary for Educa- % 

This point may be ,eneralls-d. of Sim. pcrmTtted pav 7n l f ™ } ' ■ m,)ney . . pr ? CedureS Science, has already 


mb 

mm 


vision 

groups. 


s expected leye! of unemployment exploratory stage. Consequent! v. The various sectors arc 

hat the position of someTl'C by the middle of next year: and fhl? | alest - funny money” is all denoted m the first of the 
id's has altered radically in ‘be maintenance and develop- ^ ere is l0 work ' wilh ' ‘ tables: but a warning is neces 


mis point mav oe genera used, of max muni oermitted oav in- •' / ' . /"r — ” aucauy 

What many obseners fear, both crease lnde™ SveS to be accepted almost as made it plain that protection 

here and abroad, is that the prominent union' leaderf have “EX!? -“wutetaS ^ be giVCn l ° ^ 
Government, in its anxiety to already spoken out clearly ? ene ^v— movino from dia- P Ty j* ' curTently 
win TUG consent to the inc-vit- against any such policy of t re ^ v covering the age groups from 

able package of anti-inrotionarj voluntary restraint. What is S v comnlicaUd^ problem fo? fl , Ve ^ 11 WOUld see , m w,se 
measures, will make concessions more, the TUC plan includes threducaGonal mauaeds and l als ° ,f he - we ^f t0 make pr * 
partly cancelling its value. ;■ ? d, cal - .c„qn ,tal, price SSSpS'S.; = ^ 13 

TUC clmiV’C incrLates. an aim of halving the cation has yet passed beyond the ° ps ‘ 

V ejected level of unemployment exploratory stage. Consequent! v. The various sectors are 

That the position of some TUC by the middle of next year: and thl? | alest funny money” is ail denoted m the first of the 
leaders has altered radically m 'he maintenance and develop- ^ ere j s u , wor j-’ W j t j li ‘ ‘ tables: but a warning is neces- 

the past few weeks i* hardly 10 ment -if the social contract. sary. The figures in both tables 

be denied. Tuesday's mevtin? What The financial markets are not official. Since the 1975 

between the TUC and the CBI clearly lear is ihat the cosmetic ^Vmhnlip White Paper on public expendi- 

achieved relatively litfle but pari of the coming anti-inflation- kjj UlUvJilv j ure j las j Qn g b een overtaken 

agreement on the need for a ar - v package will eventually turn - by inflationary events, I have 

policy lu bring inflation under ,1 ' ir - ln ^eem mure important to SlCpS informally calculated what 1 

control and to continue discus- '■ Pr! «"c Munster than the however is th ' nk 15 a reasonable approxi- 

sion. the fundamental reason fur operative contents of the pack- concerned with education- niation of the uncut budget for 

the failure to achieve mure that he wdl be ready in 1976-77. as expressed in 1975 

buina limply lhal the Tl-C is ^ L 1 ‘“* “' ft ZurinK the Labour Honrqmcnt. panicu- mrKfpte*. My figures in- 

most interested in having prices , i a ,.i v - v iow inproases in snendin" c,ude both caP'ta 1 and current 

pegged and the CBI in having cf lra ' r «* «>»« f ™ «?• In the expenditure. But they cover 

wage increases brought down to l “ , ?!! Wr !} tj£ r i . wnce ?* ,ons b st s towards the lust onl -* 111050 activities within the 



Mr. Fred Mulley, the new Secretary for Education, has made 
it plain that the compulsory sectors will be protected. 


there would be a saving against 
the budget of around £20m. in 
i 1976-77. and of £40m. in 1977-78. 
Building work, too, need not 
extend beyond the statutory pro- 
vision of places for children 
within reach of their homes. If 
3sf the programme for Improving or 
d replacing old buildings were 
abandoned, the saving would be 
around ±’15m. next year, and 
xi £35m. the year after. 

if the voluntary sector of 
nursery schooling for children 
under five were frozen at the 
current year's number of pupils, 
there would be a saving of 
£20m. next -year, and of £40m. 
in 1977-78. 

. in The unprotected higher 
educational sector, there are 
already some 500,000 full-time 
and sandwich students at uni- 
{ versities and polytechnics. If 
this number were held constant, 
there would be successive sav- 
ingfe of around £2 5m. and £80m. 


Staffing cost But the economy 
would be considerable. 

The overall staffing ratio of 
one schoolteacher to every 20.5 
pupils could also be viewed as 
unduly generous for a country 
in our economic position. If, 
mainly by Lhe operation of the 
normally high wastage rate 
among women teachers, the 
rario were allowed to slip by 
about 15 per cent, to 1:23.75. the 
saving would be in the region of 
£250m. The possibility uf 
" worsening ” the far mure 
favourable staff:studenr ratio 
in higher education tends to be 
avoided by officialdom. Any 
suggestion of making lecturer* 

redundant would cause a nasty 
fuss in influential quarters ami. 
since many lecturing staff have 
life-tenure of their posts, the 
question of compensatory pay- 
ment would be difficult. Any 
Government which could be ex- 
pected to grasp tills nettle in 
the early future would be a 
desperate or otherwise un- 
desirable one. 

But another possible economy 
which should surely be con- 
sidered is the general subsidy 
to school meals. Those which 
are supplied free of charge ti* 
pupils whose parents demon- 
strate the need, at present lo«l 
about £25m. a year. Apart from 
this, however, there is a general 
subsidy which enables the 
standard cost of a school dinner 
to remain at 15p — a subsidy 
which in England and IValc.- 
totals around £260m. a year. 
Full economic pricing, even if 
accompanied by au increased 
take-up of free meals, would 
save approaching £250m. 

The costs of administering the 
State education system are ex- 
tremely small by comparison 
with the pay-bill for teachers. 
Yet if this cost were reduced by 
7.5 per cent., it would add about 
£15m. more to the total notional 
saving. 


exploratory stage, c-onsequeniiy. *•« By keeping the ratio of teachers 

the latest "funny money” is ail denoted in the first of the gent strategy wou jd be to hold standards of provision, a fair to pupils in higher education at 

there is to work with. tables, but a warning is neces- t h e total at about the same level proportion of each is beyond the current 1:8. the budgets 

* arj, « A . « ^i reS c^ b °! ,£ for !9 77 - 7 8 and perhaps cut it reach of the knife. For example,* WO u]d be reduced bv £5m. and 

ii* no1 . official - Sl °f. e 1110 19, p further to around £5.5bn. for in areas of declining population, by £20m 

Symbolic JVhite ^ Paper on public expend!- 1978 _ 79)i as school rolls fall the spa6e without strayin g int0 

- Jure has long been overtaken The first table shows that the per pupil increases unavoidably; completed measures^ the 

cfpn«s inflationary events, I have seare h for the required 1976-77 this is one of the factors in the uot j ona i tatals for th e -gj- 

SICPS informally calculated what 1 economies of abou t £90m. is re- “improvements” in building, ywra could be rediced r^U 

Political logic, however, is th, " k IS A. reas0na b 1 ® approxi- str i c ted by the inviolable statu- Nevertheless, the cuttable j j bv xoufi hiy f85m and 

more concerned with education- ° f unci ri budget for tory sectors of compulsory margin left looks sufficient to £2isrn 

thc-ideal. Many supporters of expressed in 19/a schooling and the possible pro- allow economies of about £90m; _j - ‘ -Ktr 

.v... r m — ^ survey prices. My figures in- iho ir_ir EP pinr Tn. in thn hudeet for 1976-77. and For anyone not hemmed m by 


Political 

will 


of limited value from the TUC 
in return for concessions to 


wage increases oroug in uovvn to “nion and Icft-winVopin on that bolic steps towards the just tnose acuviues wimm tne 
a more loleraolc level. But the J ,a society, a Faith evidently too responsibility of the Depart- 

meeting of the HO Genera! » ha n ni„,i tL -Kilf stron» tn be shaken bv the meni of Education and Science. 

rnnn. il r.n lh., Fnl'nu-ino Hbv than S"Od. The Chief economic -4. . Rasii-allv. these, arp the whole 


Council r.n the following day “T" 

.. u ‘ purpose of volunlary incomes 

seemed to make n.ueh mure „ iUsin , is kcep unenlpl0J , 1 

sulid progress, .he members m lower than it might other- 
drew up > six-point plan of ^ h „ , s a ri . sult of a]Iti . 
xuidinu prmuiple fur neg.ma- 11Mlltioninr mcasures that ran 
lion with the Government and 


Done steps mwarns me just ; ” . — uiuvb.. ---- --- 

societv a Faith evidently too responsibility of the Depart- At flm sight, the remaining out departing from the strategy ™r. 

strong to be shaken by the mei ? 1 of Education and Science, relatively unprotected sectors of “ forgoing improvements. ' Lowering the compulsory 
mounting evidence that educa- Basically, these are the whole representing around £1.7bn. may if the statutory sectors of school-leaving age, although do- 

tional expansion has been a of the state provision in see m still to be a comfortably schooling are to be protected, “8 n " Jmg . *° disc .°“” g ® 1d ~ 

nrtiJ TA 7 n I „ . « . i 9 1 1 j 1 VAarj\l/lc urhn cn incnod f rnm 


the CBI. tlie first and second of ^ b e successful: must include' contim.aliy sold the s>-s'tem to .“Jfndljire an the position considerably more. iL Even so there is no reason 

which were ihat a . target should , arge and genuine long-term the public as education-th e-ideal s,c ® lIand * \S ho i , ‘ s aud r LO f leg ® s As the second table shows, why the staffing of these sectors W^es, and cost per 

be set for the rate lo which in- lU is in the level of public spend- as “the key to your child- ar ? d 00 -^ art bern Irelands ma i nta inmg what exists would should be increased from its jjjjj “ lSS t ‘ I S S mRri? C h? thif 

flation should be reduced by jng and s(ril .. t amt r..] over lhe ren's future." Large numbers wb ole system have been left taJ . c up g5 per cent of ^ present total. Already there is f?!! 

mid-1976 and that unions should grnwrh 0 f domestic demand that of articulate and uncommitted 0Ul uf accounL budget, leaving only £870m. of one schoolteacher for every mw^avoaxsa step ^oumoiaae- 

nonnally be expected u» settle will leave room for balancing voters have accepted it as such. Assuming that this is the sort the total. Much of this, however, 20.5 pupils in England ana : * . _ IIfnhp — 

for a fial money increase com- our foreign payments aud in- and the politicians are trapped of budget that the Department is proof against cutting. The Wales which, given some means woiuo oei»na oa wiiaiiu/u 

palible wilh ihis target— which creasing productive investment, by this. Admittedly the parties of Education and Science is now word “improvements" in the of distributing the teachers cnoM 10 st y • already 

might mean accepting an in- n is precisely these essential have not remained hopeful of looking at, the Government will table has been put in inverted more fairly among the schools, extent ine teacner y 

crease which in the short-term st^ps which the TUC seems to winning significant support by be expecting a reduction of the commas because while these would make debilitatingly large engage a to cove ® • 

was smaller than the Intenen- be ruling out as a condition of promising further large exten- total to around £5.7bn. 1 Beyond three items of spending would classes unnecessary. If this school year couio dc r T“® p . 

ing rise in Die cost v»f living. co-operation. sions to State education. But that, my best guess is that pre- notionally "better the existing 1:20.5 ratio were held constant, without, increasing tnt 


My conclusion is that, given 
enough of that problematic 
quality “ political will.” a 
Government could find way* i*f 
cutting around £lbn. from 
scheduled expenditure on the 
State system without seriously 
damaging the present standards 
of provision to the consumer. 

There remains, of course, the 
problem of ensuring that the 
budgetary economies would be 
matched by corresponding sav- 
ings in cash. I feel sure that 
within the Department of 
Education and Science the 
balance of opinion would be that 
the best way to tackle this prob- 
lem would be to # leave cash- 
ceiling controls to" lhe longer 
terra, and find swifter ways by 
which central government could 
more strictly supervise the local 
authorities who actually spend 
the money. Even though this 
would mean a regrettable re- 
striction of local democracy, 
officials argue, an economic 
emergency would justify such a 
measure. aL least temporarily 
until more sophisticated con- 
trols become practicable. 


Letters to the Editor 

Social contract 

From Mr. A. D. .Vecfe sure l 

Sir. — There appears to be a the m 
feeling of helplessness in deal- an on 
ir.g with the present rate of The: 
inflation. Clearly social con- opinio 
tract Mark I lias failed because requir 
the big unions have not kept and ll 
to their side of the agreement work* 
with the Labour Party and the high 
TUG. This must be heartbreak- until 
ing for Michael Fool and others the P. 
who really believed that a ported 
Labour Government pursuing A. D. 
socialist policies, would be s-f. Lii 
entitled to expect the social Faurla 
contract iu be honoured. 

The two main political parties 
arc opposed to a statutory wages rlut 
policy because of its many 
anomalies, but there is also a From 
strongly hold view that a sod.il . Sir.- 
tootraet Mark 2 will be doomed ' s to . 
to failure because industrial pot n< 
action will enable a major union | n 3^ “ 
to break it. that is .1 miners' inliatii 
strike bringing the country to averag 
a .standstill. per w 

So what can ho done? I offer (for 
the following. Suppose a social should 
contract Murk 2 -s produced and averag 
agreed by the Government, the hours. 
GB1. the TUC and approved hy norma 
Parliament and this contract is f-U. 
to he enforced by a veiling body. At f 
Lot us then suppose. For example would 
that the power engineers decide nwr ■ 
to step out of line and if opposed lower 
decide in strike. It is noL pos- league 
Sible lo make lhe strike illegal are in 
ns everyone has the right to sidc-ral 
withdraw his or her hibour. But crease 
there is no reason to provide cat £4 
those who dpi out uf a dcrr.u- £35 1. 
cratic decision to have a social Eur 
contrail with the means lo enjoy lort p 
a comfortable living. give r 

This confrontation, if the proble 
.strike is proceeded with, differs there i 
from that of 1973-74 in that There the lov 
will be no sympathy from there i 
organised labour as was the case entiais 
with the miners. The Govern- us a l 
ment must then take Emergent y nut tn 
Powers to withdraw from the ing pa 
strikers: .Mi -social security least r 

benefits— unemployment pay lie ac 
etc.: lhe payment of income tax exhort; 
rebates: the payment of' strike inol ea 
pay: any oiher social and econo- is a 1 
mr’r sanctions considered appro- will re 
Priate. , P endcr 

Thoc proposals may seem resort, 
drastic hut ;.f really are ran- o 
ihrcalcntfd vi* i t h tind 

, K , tion.il div.stcr are lhe? nm vo.ntim 
justified? It is not a case uf apprats 


starving people into accepting 
unfair wages but applying pres- 
sure to ensure acceptance, with 
the majority of the people, of 
an orderly rate of progress. 

There is no doubt, in my 
opinion, that lhe national cake 
requires radical re-distribution 
and thai. for examole. coal face 
workers are entitled lu very 
high pay. hut this must wait 
until inflation is mastered and 
the Royal Commission has re- 
ported. 

A. D. Neate. 

■i-f. Links Lone. 

Rjurlands Casile. Hants. 


Flat rate increase 

Frem Mr. E. Burfotr 

Sir. — If a flat rate increase 
is to be established, it should 
not be based on average earn- 
ings as this would add to the 
inflationary fire. Thus, if the 
average earnings figure is £55 
per week, a rale for a normal 
(for example. 40-hour l week 
should be computed If the 
average working week is 45 
hours, we could have an average 
normal weekly wage of £4t? or 
£47. 

At £47 a 15 per cent, increase 
would give a pay rise of just 
over £7 per week. To those 
lower down the national pay 
league who. on social grounds, 
are in need of lhe greatest con- 
sideration. a £7 per week in- 
crease would be 17.5 per cent, 
cat £40i and 20 per cent, (at 
£35 L 

But fiat rale increases do dis- 
tort pay relationships and do 
give rise to industrial relations 
prublems. Moreover, although 
there is general acceptance that 
the lower paid should get more, 
there is no consensus that differ- 
entials should be narrowed. If. 
as a nation, we intend to set 
out tn change attitudes regard- 
ing pay relationships, let us at 
least reuignise that it will nnt 
lie achieved by short term 
exhortation and by use of a 
icol called the social wage. It 
is a longer term project and 
will require, inter alia, an inde- 
pendent national body to do the 
research etc. With the present 
rate of inflation, however, the 
imgM is rigid philosophy will 
continue to prevail over rational 

appraisals. 


As there is no consensus on 
the narrowing of differentials, 
then the next round of pay 
settlements will also have to 
take this into reckoning. Con- 
sideration therefore could be 
given to a formula which gives 
a flat rate increase of £7 per 
week plus, say, 3 per eenL of 
normal earnings (before the £7 
increase! subject to a maximum 
of 15 per cent, i except in those 
cases where the flat rate in- 

crease is mare than 15 per cent.» 
Thus, we should gel the fol low- 
ing pattern of increases: 

Normal weekly pay £35 = 

£40 = 

,. £60 = 

„ „ .. £100 = 

„ „ „ £200 = 

Within such a framework it 
should he possible to “work in “ 
a revised TUC minimum rate 
for a normal working week. 

Any settlement must last for 
12 months and should nut be 
indexed; for if the inflation is. 
tn large measure, caused by 
pay increases, there is just no 
point in kicking; up a dust and 
then complaining that you can- 
not see. A final point and one 
which will be crucial in the 
coming wage cycle, is that there 
should be no exceptions, no 
special cases. 

E. A. Barlow. 

L'oifof/e Lune, 

Orm.xfeirfe, Lanai. 


Selling short 


From Mr. H. Benjamin 

Sir, — In a month with enter- 
tainment as varied as Ascot, the 
Prudential Cup, Wimbledon and 
TUC ideas of an incomes policy, 
short selling of shares is rather 
dry stuff. However, perhaps I 
may reply to Mr. Hugh Maimers 
(June 23>. 

Last year, as prices month 
after month plumbed new lows, 
there was much kicking of the 
barometer and the Stock 
Exchange came in for consider- 
able abuse, much of it from 
sources which did not have the 
capitalist system engraved on 
their hearts. Among □ variety of 
subjects much ill-informed 
criticism of bear selling was 


heard. Clearly. Mr. Manners’ 
objection is simply that it 
depresses prices. 

In most financial markets such 
as currencies and commodities 
forward dealings are a vital part 
of the system. Not so the Stock 
Market. Jobbers, however, must 
be permitted to sell short if our 
present system is to operate at 
all. Option dealings too may 
involve selling short. What 
benefit would there be in banning 
short sales from any other 
source? Every short S3le 

increase £7=20 per cent. 

.. £7 = 17.5 per cent. 

M £7 plus £t.S0 = £SB0 = 
14.66 per cent. 

„ £7 plus £3 = 110 = 

10 per cent. 

„ £7 plus £6 = £13 = 

6.5 per cent. 

demands a subsequent re- 
purchase and it is (he latter 
which ip general is the greater 
market influence, since the 
successful bear will base his re- 
purchase solely on the level of 
prices whereas investors gen- 
erally will be concerning them- 
selves with fundamentals: thus it 
is that the hear tends to support 
the market when buyers are most 
needed. 

Many firms of brokers will not 
permit short sales. Their motive 
is not however to protect 
investors from the operations of 
the type of villain envisaged by 
your correspondent, but because 
they know from experience the 
high degree of risk involved in a 
bear operation — there is. after 
all. no limit to the amount of the 
Joss as- there is for a bull. If 
Mr. Manners is lucky enough 
to be able to lay hands on a very 
old broker, there are one or two 
blood-curdling pre-war tales to 
hear. 

Perhaps Mr. Manners can pro- 
vide some evidence for his state- 
ment that “last time round there 
were many thousands of victims 
of short sellers" if not indeed of 
his “very small group of 
speculators encouraged by 
brokers in urgent need of a bit of 
commission,” In the meantime I 
will continue to believe that 
there is no greater need to ban a 
person selling shares he does not 
possess with a view to re-porchas- 
ir.g at a profit within a short 


period than buying shares he one from saving in this infla- 
does not intend to pay for with tionary age. 
a view to re-selling at a profit J. L. Wales, 
within a short period. Both are Ashland#, 
largely speculative transactions. S, Dinting Bond, 

As is gambling on horses, grey- Giossop, Derbyshire. 

hounds, football pools, bingo and — 

the raffle at ray village fete. TLfp c 

H. L. Benjamin iVirS pay 

The Stock Exchaqpe. EC2. From Mr. T. Sharpe 


The Stock Exchaype, ECS. From Mr. T. Sharpe 

. sir,— To hold MPs responsible 

for the current rate of inflation 
Jrenswns as Mr. Macpherson (June -21) 

From Mr. G. Lipschitz. ' suggests is asinteU^enlas blam- 

... . , rag meteorologists for’ poor 

Sir. — We are concerned in wea ther. If this gentleman 
case Mr. Layborn's letter lJune ser j 0 usly believes that MPs 
23) causes employers to look posse ss either the knowledge or 
unfavourably on proposals to ^e power to control inflation he 
contract out of the proposed state ^ under a serious delusion as to 
pension scheme on financial complexities ^of the economic 
grounds as in bis arithmetic he gituation. Indeed, if as indivi- 
has left out certain important duals, we wish to pass the buck, 
considerations, including the ft ^ the Government we must re- 
7 per cent state rebate. Taking bu ke for its contribution to the 
all these factors into considera- current crisis, not the legisla- 
tion. in the case he has quoted, ture. 

on reasonable actuarial assump- Few groups in the community 

lions, I estimate that the “on” have suffered more from infla- 
cost for preservation of benefit tion than MPs. Patting his pre- 
at the time of leaving service is judices ■ aside your eorrespond- 
£140 and spread over the 12 ent will surely acknowledge that 
vears of service we are talking if all of us had received our last 
about something less than £12 a salary increase in January 1972 
year extra cost to meet the new the present. troubles would be 


SA YE red form 

From J. L. Wales. 


requirements in the Bill. rather less pressing. Doubtless 

G. Lipschitz, unwittingly MPs have given pre- 

Sedgwick Forbes Employee cisely the lead of which Mr. 

Benefits Consultants. Macpherson wrote— and to no 

Sedgwick Forbes House. avail. 

33 Aldgate High Street, I find it difficult to see how im- 

EC3. poverishing our legislators will 

Improve our economic perform- 
ance one jot. Many MPs are 
SA YE red form suffering acute financial hard- 

° ^ ship. To pay MPs rather less 

From J. L. Wales. than a junior civil servant will 

_. ... . . .. not guarantee the freedom from 

Sl 5iT A J °D financial corruption we have 

provide J. P. Mosse come to expect or the vigilance 

w*th further information aQd dedication that the iob 
obtained bymy own experience. recillires We havc 

1 ’ wasprovujed wth a green form opportunity to change MPs if 

f £ navTOMit ^ for w * them inadequate but 

seemed to p er^pa3mien t for 0TJCe elected ^ have a dght tQ 

T? a d ii™Hi? k r?rr S iS.ni lir0Ugh * a reasonable standard of living 
National Giro account. and the resources to do their job 

After making numerous properly. Their pay ought to be 
inquiries however, the Trustee linked to a middle ranking civil 
bavlngs Bank in Manchester pro- servant and change accordingly 
nded me with a red form, similar i t should not be subject to the 
in all respects to the green one humiliating cavilling and mis- 
except that it allows payment by understandings of your corre- 
banker's order. spondents. 

I hope Ybts information will Thomas Sharpe, 
enable others to avoid one of the 36, BodteHer Close, 
snares and pitfalls (not Rochester Gardens, 
deliberate, 1 hope !) to prevent Hove, Sussex, 


Monungtott Permanent 
Building Society 


"t would ask you to note that our tax bill on dividend and 
interest paid rose from £255.000 to £370,000 or almost half 
as much again. . . . Who then, iadies and gentlemen, is it that 
holds the key to lower mortgage interest rates?" 

Addressing the I09ch Annual General Meeting of the 
Mornlngton Permanent Building Society on the 23rd June 1975 
the Chairman, Eric G. Samson. F.R.I.C.S.. said that in spite of 
the. problems both national and in che Building Society move- 
ment he could claim with pride that the Society had met the 
difficulties, surmounted them and is facing the future with 
confidence and from a position of strength. 

In the year under review the Society's growth exceeded 18°j. 
The liquid funds of nearly £3 million represent 20 °. n of the 
assets and are carefully invested in trustee securities. The 
reserve fund oF oyer Q million or 4.39 , ?o of the assets is much 
in excess of the amount required for Trustee Status purposes. 
The 1 09th year saw the number of share and deposit accounts 
rise to more than^ 11.000. a record level, and the loans to 
borrowers of £2 million were almost entirely for the purchase 
of homes, many of them to first time buyers. 

The Society accepted their share of the Government's loan, 
to asstet the purchase of homes, to the extent of £370.000. 
This has now been fully repaid. 

During the year no mortgage or investment rate changet 

TJ ! ™ mad - e de nV he blg in y ease in taxation. Management 
expenses increased by a mere 2p for each £100 of assets due to 

exceedingly ' wel? ° ° f ^ i)rstems m 1972 - nQW functioning 

rhl« U L ldin8 | S ° Cie , ty r iarfiins of 5ur P ,UJ are of course small, and 
! a “; P ril be *K Undsr greiC P res5ure because of the 

s eStid h T th f C mo ? 2a fi e il ? tere “ rare - Tbc problem 
■ b/ h , e that societies are not told their 
with t “ cat,on unz }\ they are well into their financial year. 

T difRcuI * of rate structures with 

a major factor an unknown quantity.” 


Synopsis of Results for the year ended 2Sth February 1975. 
Store and Deposit . , 7 

tehim, ^ ... Mortgage balances 

£13,927,910 outstanding 

toHJTaEiL'w* L** ^revision 

er" — £117M ,„ 

Taxation and * 11,73*, 9W 

other l ,59.97! SS“2i £JM)i2SI 

***"” £ 7*1,893 Other Assets / «n 


£11,731,903 

£ 3.009,251 
£ 180,420 

£14.926,574' 


OTAL H4.9M.57d TOTAL 

» Barrowerr “g 

Copies of tb. Annual Report =n i Q ; Ara „„„ 

■ m0y be Obtained from; 

T5fl. /Centish Town Road, London, NW5 28T. 
Member of the Building Societies Association. 
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For the first time, there is serious talk of another four years in power for Nixotfs successor Paul Lewis reports from Washington 

The remaking of President Ford 


jUTTE SUDDENLY, President 
fords political fortunes have 
:aken a turn for the’better. His 
ratings in the polls have im- 
proved dramatically, bis manner 
is more self-assured and his 
Congressional opponents seen- 
in disarray. White House morale 
is on the rise and for the first 
time since he took office ten 
mouths aco there is serious 
talk of another four years m 
power for Mr. Richard Nixon's 
successor, if he finally agrees 
to contest next year's Presi- 
dential election. 

This is quite a change when, 
only a few weeks ago, there was 
no less open talk of denying 
Mr. Ford his Party's nomination 
in 1976 and Republican leaders 
were despondent ‘ about the 
future. To-day there is not much 
doubt the President can have 
the nomination if he wants it 
(as he says be does, though his 
formal candidature has yet to 
be announced). Meanwhile, Mr. 
Ronald Reagan's hopes of cap- 
turing the Party for the right 
look less realisable, though the 
conservatives still have their 
knives out for Vice-President 
Nelson Rockefeller. 


Battle 


: Much of the revival in 
President Ford’s fortunes 
reflects the changing tide of 
battle in his running fight with 
Congress. and its mighty Demo- 
cratic majority. As the Admini- 
stration's opponents make fools 
of themselves, the President 
gains stature— and, to an impor- 
tant extent, this is what has 
been happening. When the 
Democrats came back in droves 


in the autumn of 1974 after ex- 
President Nixon's downfall, 
they vowed to introduce a 
period of Congressional Govern- 
ment. The elected representa- 
tives of the people abused by 
Mr. Nixon would now take the 
reins of power from his un- 
elected successor. 

But it has not worked out like 
that. There was talk of the 94th 
Congress, with its big intake of 
liberal freshmen, passing its 
own economic measures to end 
the recession, finding a humane 
answer to the energy crisis, and 
ending U.S. involvement in 
Vietnam and then ensuring that 
an arrogant Executive did not 
drag the country into any more 
foreign-policy disasters. Taxes 
were duly cut and budget 
deficits voted. Indo-China was 
denied and thp Congress began 
to push its fingers into Dr. 
Henry Kissinger’s pies, particu- 
larly the one called Cyprus. 

Then the balance of advantage 
shifted. When the President 
decided the deficit was big 
enough he began vetoing spend- 
ing bills at a rate undreamed 
of by his predecessor, and it 
emerged that there were still 
enough fiscal conservatives in 
the Legislature to deny the 
liberals the two-thirds majority 
they needed to overrule him. 
Next the Legislature simply 
gave up its hopes of ever agree- 
ing on a worthwhile energy 
conservation programme and 
decided the President could 
shoulder the odium of having 
to force the public to. curb its 
wasteful habits. 

Finally, as the Communists 
swiftly overran Indo-China, the 
Congress decided it would not 



With a dramatic improvement in the opinion poll ratings, the President (left) now seems far more self-assured in manner, 
while Senator Mike Mansfield (right > has had to abandon his efforts to puli troops out of Europe.. 


be saddled with responsibility- 
for a world-wide American 
retreat So it hastily set about 
reassuring other allies — the 
Pentagon got its budget, includ- 
ing a heap of hardware once 
anathema to the liberals: 
Senator Mike Mansfield aban- 
doned bis efforts to pull troops 
out of Europe: President Ford 
can go round threatening to use 
nuclear weapons in South Korea 
without anyone’s protesting; 


and such pinpricks as the 
Turkish arms embargo are 
increasingly regretted by many 
of their erstwhile supporters. 

Concommitant. with these 
victories over the Democrats in 
Congress, the President’s popu- 
larity has started to rise. For 
months. the polls showed he 
would be easily vanquished next 
year by Senator Edward 
Kennedy, if only he could be 
persuaded to run. But in June, 


for the first time, the President 
pulled ahead of his most 
serious rival. At the same time, 
the Gallup Poll suggested that 
his personal popularity had 
climbed an unprecedented 11 
per cent, between March and 
May, and that 51 per cent, of 
the population now believed 
him to be doing a good job in 
the White House. 

But, while some of the 
explanation lies in the struggle 


with the Legislature, this is 
not the whole story. The pas- 
sage of time, for one thing, has 
made the President look and 
feel more self-confident about 
the office he holds. It has also 
helped people forget about the 
controversies of the past — the 
Nixon pardon, for instance, and 
his strange about-turn on 
economic policy, from advocat- 
ing a tax increase to calling 
for reductions. 


A third factor has been the 
Mayo suez affair and the NATO 
summit. There is no doubt that 
sending in the marines to re- 
capture the Mayaguez was 
intensely popular with the 
nation at large, and it was 
remarkable to see how Con- 
gressional liberals immediately 
perceived this and kept their 
mouths tightly closed. Similarly, 
the European trip got the 
President considerable press 
exposure and reinforced the 
general feeling in the country 
that he had finally discovered 
how to act and lead effectively. 

But what of the future ? The 
election is still a year and a 
half away and adventures in 
Cambodia and Brussels will also 
fade with time. President Ford 
may have made up the disad- 
vantages with which he came 
into office, but this does not 
mean that he is a viable candi- 
date for re-election next year. 
Of course, it is early yet to 
make any worthwhile predic- 
tions. But it is still possible 
to draw up a rough balance 
sheet now. which suggests that 
President Ford could become a 
much more serious threat to 
the Democrats next year than 
they ever imagined when he 
came into office. 

Basically, the case for saying 
President Ford will lose next 
year revolves around four pro- 
positions — that a Republican 
will not be acceptable again for 
a long time to come: that Presi- 
dent Ford will never develop 
a convincing “ Presidential " 
character and mien: that ho can 
never be forgiven for the reces- 
sion: and that his current veto 
victories over Congress will be 


seen, later on as- votes against 
jobs and welfare. There is 
something in all these argu- 
ments, but they do not yet seem 
overwhelming. 


Recession 


It is economic policy which 
most people regard as the 
President's most vulnerable 
point. Similarly it was 
believed that Richard Nixon 
would lose m 1972 on account 
of the recession. But while the 
nomination of George McGovern 
to oppose him was undoubtedly 
a major help, the Republican 
victory in that year also 
suggested that it is the 
trend of the economy rather 
than its absolute level of per- 
formance which matters most. 
If this is -true, then the rather 
slower than expected recovery 
which seems likely this year 
could mean that the crest of the 
wave will come next year and 
be perfectly timed for the elec- 
tion. 

Undoubtedly, Mr. Nixon lias 
left the Republican Party's 
fortunes at a low ebb. but to 
some extent President Ford's 
personal honesty and his mani- 
festly - unpresidential style 
must compensate for his party 
label — and it is also important 
to remember that the rrend in 
American Presidential elections 
has been away from party-line 
voting for some Uiue. Finally, 
of course, the Democrats must 
find themselves a candidate — 
and it is hard to believe that 
any of the contestants so far 
declared have much of an edge 
over the incumbent. 



Brussels commission 
denies Italian 
steel dumped in U.K. 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS. June 27. 

WARNINGS of a pay claropdown “We are going into a new era! THE BRUSSELS Commission to- withdrawn before any of the 
helped persuade delegates repre- in July. There will be pronounce- ! day gave a preliminary; reply to steel bad been sold, pis meant 

. nients. and the TUC has said it charges, by the British steel that inquiries into the specific 
senung the bulk of 500,000 local “JJ ’ era “y ° industry that Italian steel was case cited by the British steel 

government while-collar workers dpi^c-w,.* fn a«*ent being dumped on the U.K. mar- producers would be closed, 

yesterday to accept a pay rise thp c n E c “ “If V nui mv k « in contravention of the pric- The Commission said that it 
averaging some 25 per cent. Tuesdav ’even thou-h it uas^ n S rules of lhe European Coal bad discovered that there had 
• About 1.000 delegates or the being recommended ‘’reluctantly.’’ 1 and Sle ^ Community. _ . . been no mention of the origin 

National and Local Government NAJLGO had claimed £10* a 


NALGO delegates 
accept 25% rise 


BY CHRISTIAN TYLER. LABOUR STAFF 


Commons to rule on miners’ ‘ultimatum’ to MPs 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

THE PRIVILEGES Committee mons yesterday, said- “I am 
of the Commons is expected to satisfied that the matter of com- 

sit early next week to consider P ,aint is * uch that 1 sbs,! V^rmlt 
” Zvf, >° a motion relating to it to be given 

the allegation that Mr. Arthur precedence over the Orders of 
ScargiU and the Yorkshire area the Day.” 
council of the National Union of The complaint related to a re- 
Miners have committed a breach ported ultimatum that six MPs. 
of Parliamentary privilege. sponsored by the NUM's York- 
Mr. Selwyn Lloyd, the Speaker, shire area, should toe the line 
giving his ruling in the Com- on party policy. 


The ultimatum, as alleged by 
Mr. George Cunningham (Lab. 
Islington S). when he raised the 
issue the previous day, was con- 
tained in words spoken by Mr. 
ScargiU. Yorkshire area presi- 
dent. and based on a resolution 
passed by the council. 

After the Speaker had given 
his prjma facie ruling, the Com- 


mons gave unanimous approval 
to the motion to refer the com- 
plaint to the Committee of 
Privileges. 

Normally such a motion would 
be proposed by the Leader of the 
House. But Mr. Edward Short 
was not iben in his customary 
seat on the front bench, and it 
was Mr. Cunningham who moved 
the motion. 


U said that it had found that of the steel offered for sale. As 


officers Association meeting in week, plus 15 per cent.. Italian steel was not involved a result, British producers would 

-jj « ... — ... .-!in the particular case cited by not have known that the steel 
the British producers. It was came from outside the EEC and 
pursuing its investigation, how- that they were entitled to align 
ever, in the light of other their prices downwards against 
possible alleged irregularities it. 

disclosed by its inquiries. Secondly, the failure to men- 

Tbe British Industry, including tion the origin of the steel made 
both the British Steel. Corpora- ‘t impossible to determine 
tion and private producers, com- whether import quotas for steel 
plained this week that SideritaJ from East European countries 
— U.K. agent for Italsider, the were being fully respected. On 
giant nationalised Italian steel both grounds, investigations 
concern — had offered a range of would continue to determine 
steel products on the British mar- whether Siderital had contra 
ket at prices well below those vened ECSC regulations, 
quoted by U.K. producers. In London, the quick reply 

To-day. the Commission said- from the Commission was wel- 
that it bad found that in the pre- corned by the British steel 
else case in question Siderital industry. Rumours of foreign 
had not been acting for Italsider, steel coming into the country at 
but had offered steel for sale cut prices have been nfe and the 
that had come from an East appeal to Brussels is seen as a 
European country and another salutary warning, 
country outside the EEC. It was the first time that the 

British industry had appealed 
ffnmnnrc rifA under the E CSC provisions. The 

Itumuurb rue British Independent Steel Pro- 

Tbe steel, apparently, bad been ducers Association said: “ Right 
shipped via Italy, but the Com- or wrong, we got an answer and 
mission would not disclose the we got it within five days. More 
two countries of origin. important any offers that have 

Investigations had shown, how- been made have now been, with* 
ever, that the offer had been drawn. 


Lull dun voted overwhelmingly to estimated to add 35 per cent, to 
accept the deal, described by the pay bill It had also sought 
employers as “well within tilt ongoing cost-of-living protection, 
social contract.” ' The agreement will raise the 

They also rejected a call for a salary of the highest paid from 
strike ballot which could have (including £127 a vear of 

Jed to a programme of accelerat- threshold! to £7.407 and of the 
jng action designed to cripple lowest from £1.119 including 
local authority administration. threshold to £1.215. 

Yesterday’s vote removes the Employers’ negotiators have 
last big strike threat in the pub- still to calculate the exact cost 
lie sector arising from the of the agreement on a pay biJ] 
present wage round. of at least fl.OOOm. a year. But 

NALGu's chief negotiator, Mr. the offer closely followed the 
Fred Jex. id it would be May-to-May increase in prices as 
” about the worst possible lime " measured by Lhe Retail Prices 
to pick for industrial acuoo. Index. 

BL averts mass lay-offs 
by settling three disputes 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

SETTLEMENT OF three out of into the Rover-Triumph organisa- 
. four actual or threatened pay tion agreed a similar package, 
i strikes in the past two days has The Rover employees at nine 
- saved British Leyland from wide- factories were out for three days 
j spread lay-offs in ns car division, last week and had threatened 
* The outstanding, unofficial to renew their strike yesterday, 
i strike is at Alford and Alder, a failing an agreement. 'This now 
f components subsidiary at Hernel provides the same increase of 
Hempstead, where 800 workers £0.50 a week as for Triumph, 
have been out for a fortnight bringing the top production 
over a demand for an immediate grade to £01.70. 

£10 a week, although their wage In addition, a £60 tump sum 
contract does not expire until payment covers retrospective 
September. The management payments. There are also im- 
has made no offer and the proved holiday and premium 
dispute is outside the negotiating rates, extra paid lay-off days and 
procedure. a sick and industrial injury 

The strike has stopped scheme is being introduced. 
Triumph small car output at About 475 workers at British 
Coventry and Liverpool and Ley land's Llanelli Pressings fac- 
made 2,775 idle. lory which supplies Austin 

Acceptance hy 10.000 Rover Morris with several key items 
employees yesterday of an also decided yesterday to call off 
improved offer removed :i their week-long strike in order 
second threat of strike action, to put their pay claim back into 
The previous day S,000 Triumph procedure. They are returning 
employees also being integrated on Monday. 

Jack Jones urges curbs 
on foreign car imports 

BY OUR LABOUR CORRESPONDENT 

MR. JACK JONES, general effective while we are caught in 
secretary of the Transport and a wave of 25 per cent inflation. 
General Workers Union, y ester- Supporting bis idea of corn- 
day added his voice to the grow- men flat rate payments for all. 
ing ' union L-all for selective Mr. Jones said such a policy bad 
controls on foreign car imports, the twin advantage of simplicity 


Addressing a conference of and social justice 
the TCWU’s automotive group. ^e must brea* w eroe 
Mr Tnnpc fliJ, Zb and S eT back to a position in 

a»£S wsg SsliS SS 

temporal? sver-wsepins Mahon." 
import controls which will give 
our manufacturers the necessary 

home market base.” HOSPITAL STAFF 

If such measures were tD be CTffTtT CT1I T fllV 
effective, management would 3 1 lx. 81 x 11 ollLL Uit 

te® ■ 10 develop a much greater Ancillary workers at Morriston 
degree of cuecinenesa m for- Hospital, Swansea, voted yester- 
ward planning and accept the jay to continue their strike over 
valid role of the trade union alleged victimisation of a 
movement in this necessary s ^op steward after an imerven- 
pianning. tion by the Advisory Conciliation 

But be warned that none of and Arbitration Service 
these measures was likely to be failed to solve the dispute. 


North Sea gas deal 
beats tax deadline 

BY ADRIAN HAMILTON 

THE BRITISH Gas Corporation For Shell/Esso, the deal will 
has signed a deal to purchase require an investment of £500m. 
associated gas from Shell/Esso’s in the construction of a 300-mile, 
Brent oil field North-east of the 36-inch gas pipeline to SL Fergus 
Shetland* just in time to beat • in Aberdeenshire and the iastal- 
<the Government's deadline of lation of processing facilities at 
June 30 to avoid the imposition both St. Fergus and Peterhead 
of Petroleum Revenue 33ax on further South along the coast, 
gas production. The facilities at St. Fergus will 

The contract, announced yes- se parate the natural gas liquids 
terday. is for a minimum ox fjoni the 14 dry gas ’* in the 
500m. cubic feet per day starting supplies and the liquids will 
in 1970450 and could increase tbe then be piped to Peterhead for 
country’s natural gas supply by processing and transhipment 
as much as 10-15 per cent, at that there. 

. .. „ ... . . . British Gas, meanwhile, will 

No details of the price, which 2 j aT g build further terminal 
will be calculated according to a facilities at St. Fergus and may 
set of defined indices when the t hen ne€ j a further pipeline to 
gas is landed, have been given, take the gas to tbe main markets 
The indices, however, are 0 j t jj e Midlands and North-West, 
thought to differ from other re- parallel to the transmission 
cent deals for North Sea gas, f aC j}ities now under construction 
based largely on comparative oil f or Frigg. Its investment for 
prices. In the case of Brent gi-em could amount some 
they are reported to coyer £ 5 o m 
around SO per cent, of supplies 

.. « .hi ■ ,1- beginning IO roach peak, is 

ihoSfhT”i e ikoiVS“e«ioi4 ™ 

ably higher Ipo-tt* fourtm., «) £SoS? JSCf 

than tbe average 1.2p paid by merre 
the Corporation for gas from . 

the southern gas fields. How- Its main problem will be the 
ever, the final price may well be marketing problem of coping 
lower than the price paid by tbe "with the sudden surge in 
Corporation for the supplies supplies which will accompany 
from the major Frisg field off tne buDd-up of gas from Fngg 
the Shet lands, due to start pro- and Brent during the latter part 
duction in 1977. of the decade. 

Together -with the Fripg sup- In initial years, this will 
plies, Brent will add a third to almost certainly involve the sale 
j the country’s supplies by the end of gas to major customers, such 
of the decade but. on current in- as the British Steel Corporation 
diration?, the average price of its and possibly the power generat- 
natural gas supplies may double ing authorities, who are eager 
bv then. for more gas. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


FOUR-DOOR SALOONS 

1975 (Jan.) Silver Shadow Saloon. Shell 
Grey with Re.d hide. 

Recorded mileage: 5.000 £13,950 

1974 (Sept.) Silver Shadow Long Wheel- 
base Saloon without division. Dark Blue 
with Blue cloth interior. 

Recorded mileage: 11.000 £13,500 

1974 <OeL) Silver Shadow Saloon. Walnut 
with Beige hide. 

Recorded mileage: 3,000 £12,950 

1974 (May) Silver Shadow Saloon. Willow 
Gold with Btack hide. 

Recorded mileage: 8,000 £12,950 

1973 (June) Silver Shadow Saloon. 
Peacock Blue with Tan hide. 

Recorded mileage: 16.000 £10,250 


ROLLS-ROYCE 

FOUR-DOOR SALOONS 

1973 (May) Bentley T Series Saloon. Larch 
Green with Green hide. 

Recorded mileage: 2S.000 £9.500 


1972 (May) Silver Shadow Saloon. Carib- 
bean Blue with Dark Blue Vinyl Roof and 
Dark Blue hide. 

Recorded mileage: 24.000 £8,250 


1971 (June) Silver Shadow Long Wheel- 
base Saloon without division. Dark Blue 
with Dark Blue hide. 

Recorded mileage: 59.000 £6,950 


1970 (.Oct.) Bentley T Series Saloon. 
Tudor Grey over Shell Grey with Light 
Blue hide. 

Recorded mileage: 40,000 £6,950 


COACHBUILT 

1974 (Nov.) RoltsRoyce Cornichc Two 
Door Saloon by H. J. Mulliner, Park Ward. 
Caribbean Blue with Grey hide. 

Recorded mileage: 3,000 £17,500 

1972 (Jnne) Bentley T Series Corniche 
Convertible by H. J. Mulliner. Park Ward. 
Silver Mink with Off While Hood and 
Magnolia hide. 

Recorded mileage: 8,000 £13,750 

1971 (June) Rolls-Royce Corniche Two 
Door Saloon by H. J. Mulliner. Park Ward. 
Astrakhan with Beige Vinyl Roof and 
Beige hide. 

Recorded mileage: 33.000 £9,500 

1971 (Mar.) Rolls-Royce Corniche Two 
Door Saloon fay H. J. Mulliner, Park Ward. 
Garnet with Black hide. 

Recorded mileage: 50.000 £9,250 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay Limited, Established 1926, the -world’s largest distributors 
cf Rolls-Royce and Bentley motor cars. Berkeley Square, London, WLTel: 01-629 7444.} 
_ L A member of the Dutton-Forshaw Group. 


> 
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COMPANY NEWS + COMMENT 


Rediffusion sales and profit expansion 


TURNOVER FOR the year to 
March Si, 1875, of Redlffuston in- 
creased From £83.06 ra. to £L03-21m„ 
and pre-tax profit advanced from 
£13. 92m. to £1 4.36m., after JE6.5m. 
(£6. i£»m.) for the first halt 

The year's profit is struck after 
increased interest charges of 
£3.4Im. f£2.01m.). 

Earnings per 25p share In- 


highlights 


Details of the £25m. funding package by Town and City 
Properties have now gone out to shareholders and. are discussed 
in the Lex: column. Also commented upon by Lex are the 
agreed terms of Whitbread’s bid for Long John, and the results 
from John Brown 


Current 
' payment 

Bishop's Stores 1.09. 

Chown Securities ..-..im. Nil 

Colmore Investments OiS 

Continental & industrial 

2nd tat. 2i9 

Kleen-E-Ze 0.1 

“Lass” tat. NU 

but the Chairman points to a lookers int 

reversal of the situation now and fl ews international ...int 

a net bank credit— an action pos- Rediffosio« : 

sibly coupled, with a reduction in Reliant Motor 

stocks. If the 30 per cent growth Scapa Group 

rate for the flrst.quaztsr continues start Cnwimg 

throughout the year, sales for Vanx Breweries 

1976-76 could reach £8&m.. while 'Wharf Mill Furnishers ... 
a maintained profit margin of 1.8 p. wrighton and Sons 


DIVIDENDS ANNOUNCED 

Date Com-* Total - Totfl 
of spending 
payment div. ,. 


036 

0.5 

0.64 


for last 
year - - year 1 
129(a) X75 ‘. 
^ V 141 : 
0.69 


im-: 


Aug. 8 
Aug. 18 


235 


0.75 

3.44 

2.7 

0.18 

1.95 

Nil 

9.5 

0.67 

0.89 


Sept. 30 
July 31 


131 

0.75 

3.44, 

2.41 


45 

3.48 

Nxl(c) 


357- 


Aur. 9 


Aug.. 4 
Sept. S 


0.18 

. 159 3.65 

021- . 02J • 

9.11 ' 1255 

0;6 US 

038 ass 

where otherwise stated. 


3.65 , 
. 3.73 
121 
2 - 
658 
329 
■ NU 
3.3ff 
.0.42* 
1191 
109: 
0.98 


- 0ft ,„ . — — .... which had earlier warned of the losses rhS. Dividends shown pence per share net except . . 

aWSei°a a ”7 S-B-f * Con.rn.cto™ John Brown and the posing of the & JS tQD 


to 3.572p net — the maximum per- 
mitted — with a final of 2.697p. 
The company is controlled by 
British Electric Traction Company. 

1974-75 1973-74 

£ £ 

TurBOwer 103^15.077 83,063^07 

Trading profit 33.SS3.909 t9.71l.Sla 

Depredation 15.95S.SS2 1333.083 

Coadnseadcs prom. 1480,409 2,028.191 

Interest chaises 3.412575 2.006.7B2 

Share associates ... 2.031 4fll L743.617 
Profit before tu ... 143M434 13,917,343 

Taxation S.13SJ59 7,355,379 

Ktl profit 6527573 

Minorities toss 583.988 

Extraordinary credits 66.714 

Attributable M*U77 

PreC dividend 33,600 

Ordinary 2.947.154 

Retained 3.909523 

* Debit. 

The extraordinary items corn- 


scrip issue. 

juuuiicu uj wounuuuun jouu »iui»a ouu luc ui uib con pressures ana an easing in arwnfetHnn issues. /aV For 35 t weeks.' /hi 

final dividend- The Rediffusion results emerge as pre-tax sales growth Is bound to Invalidate w Pflrfi months. ° ' 

profits a shade higher after heavier charges for interest and these figures before the year en<L For 4 months, (c) For a mourns. .• . 

depreciation, while in the brewery sector Vaox has put up a. .1J5 

good performance.. But Scapa Group’s higher profits take in a widened consiSbiyMmp and 

54p 

for a vote. 


second-half downturn and the statement warns that the paper 
trade's recession must affect the 1975-76 result 


-Pointing out that the company’s. 


vh.T’SSSSBs*?* 


6562.015 

76.921 

-287*S2 

kWUW 

33.609 

2 . 712,909 

3.606.045 


Paper 
recession 
hits Scapa 


tions and Smiths Forgings traded 
well and contributed £234,000 (46 
per cent) to total profit on turn- 
over of £3 .39m.. the directors 
state. 

But the £274,000 profit — 1.5 per 
cent, of sales totalling JElSm.— 


Second half 
upturn at 
Vaux 


prise increase in liabilities on GROUP TURNOTER for the year operating last year. 
- — to March 31, 1975 of Scapa Group — 


bank loans in Eurocurrencies aris- runnim nnrt me «uion Buimmiw imaumi to April au, ina. rroHt in me cue oeiween ia/o-re m respect: jus.vim., an esixaonitaary adjust- 

‘ n Z fl £“L J^ han !iL E£ vement 18 affectine trading substantially second half advanced from £l.S2m. of 88.5 per cent, of the total meat of £22.000 (£275,000) arising 

debit £1.460.000 (£830,000): loss PfL'to* »„ P « SEff 1 I at ***■« M °tor Company and to £2.06m. square footage in the portfolio, out or the disposal of .assets of 

arising from sale of assets in **.am. to io.aam. aner a snarp p, occ nnantiom ->n^ m-a m.. u- n a* mnn »h,» «k.i,wim-M. - -bik,m; m n ;> U v l Mi>. -»> 


made by the motor vehicle com' 

pany reflected the M very difficult a PRE-TAX profit increase of 2L5 participation with institutions. He advanced 
— ” under which it per cent to £329m. is announced said the group would receive the £l3.16m- 

by Vaux Breweries for the year whole benefit of rent increases ■ After tax up from £6.17to. to 


1971 and that additions, amounting 
to some 50 per cent since July,. 

1972, had been put in at co&t, 

Mr. Bilton remarked that an up- 
to-date valuation would: show 
■■ a very considerable increase ” 
in asset value. 

There had, he said, been an 

element of misunderstanding . . . 

about the percentage of future IN THE YEAR to April 26, 1975, 
rent increases which the' group taxable 'profits of' food xnahufac- 
secured in view of its partnership nirers H. J. Heinz - Gampany 

from £l-L9ftn. ■ to 


Advance 
at H J 
Heinz 


The current economic recession to April 30,'' 197a. Profit in the due between 1976-79 in respect £fi,91m. t an extraordinary adjust" 


^-T - * *“ . et TTm to nim Press Operations and both are The chairman, Mr. D. NIchol- ai uwr <11.;^^ 

Malta £381,098 (ml): additional ter- expansmn from £1.77m. to £3_lni- working short time. Smiths Forg- son, explains that Inflation and pdVted as follows: — 

minal costs on closure in previous i® tne firat naif. fngs and Hodgkinson Bennis have higher taxes have; meant a 30 Mr. S. Cope, of l . ______ _ 

year of programme service over when reporting on tro miaway retained satisfactory order books per cent.' increase in.' the price wear told meeting that there was pared with £8.01m. 

cable in Hong Kong £378^91 HP S } U 3?* 50 mid are not similarly of beer but volume sales of beer, a satisfactory Increase In unit Preference dividends absorb 

(nJD; amount written off arising “ a t «e affected. wines, spirits, rooms and meals sales between January and June £51,000 (£55,000) ' and ordinary 

^ ... ' dividends £2.49m. (£245m.). 


At other meetings chairmen Te- a subsidiary, and minorities of 

£13,000 against £71,000, the net 


from liquidation of subsidiary maintained in the second haff. Ra ns for the addition of a four- in company hotels all increased. 1975. 
a "d other companies £81,167 They, explain wheeled economy car to the range Turnover, excluding VAT, rose by Order books- are healthy and at 

(£169,439). maintained at a high level until ^ cars offem j jj- yjg com _ 23 per cent to £44A5m. present the Board had no reason 

Surplus on sale of land and the beginning oflSjU when the paC y eS Tjecteci to be In opera- The company is" continuing a to be pessimistic about the 

buildings nil (£512457): share of effects or the recession in the jj on ^ jj a ]f 0 f substantial programme of second half of 1975, he added. 

SU {J* U * on Mle of fr^hold pro- P a Per and H 1 ' present financial year and should modernising plant but has cut Mr. J. K. Hall, of Aberdeen 

hy an associated company dustnes made themselves sharply help to offset the reduction in hack on development ol pubs and Construction Group stated that 

£2.16 1 ,370 (ml). felt on a large part of the groups f 0 r est^tish m odeL? hotels, he adds. the workload remained high and 

, operations. the directors say. It believes in keeping and future prospects in this respect 

9 001111116111 Tb® duration of the recession Reliant Motor Grouo Ls a suh- developing its mnailer. breweries should be good in spite of in- 

T . re . _ , _ ^ remams uncertam hut profits for .“f™. and there are- plans, to double creased competition. 

l fa , 1 i 73 ’ 76 musc be ^ capachy of Wards Brewery, ' The profits of most group com- 

to pick out of the ReddTusIon affected as compared . with the a ° d Sheffield. pani&S were presently on or ahead 

preliminary statement. The de- record performance achieved for Chartered Banking Group. ■ - -— J - • ■ 

predation charge, up by IS per 1974-75. 


cent over the year. Is a measure But they are confident that, in 
or growth in rental business and view of its widely spread Ln- 
progress almost matches that of te rests, the company wifi obtain 
Electronic Rentals (ex acquisi- early benefit from any upturn in 
tions), the sector leader. Interest economic activity whether iu 
charges meanwhile have leaped Europe or North America, 
by 70 per cent, even though it Earnings per 25p share in- 
seems Hkely that cash flow ex- creased from 12.5p to 15.3 p and 
ceed the cost of new set place- the dividend is lifted from 326p 
ments; this possibly points to a t o 3.649p net with a final of 
cash injection into the trouble- i^49p 

some Hong Kong interests. This ’ 1974-75 1973.74 


Bishop’s 

Stores 

progress 


Vaux acquired 76 per cent, of of target and trends indicated a 
Lief mans Brewery. : Belgium, successful 1975. 

during the year as a first move 


Growth 
prospect 
for UBS 


Into Europe. 

- Earnings per £1 share are shown 
-to have increased from 25 p to 
26fip and the final dividend is 
9fi02Sp net, the . . maximum 
allowed, which raises, the total 
from 1L9058P to 12£528p. 

1974-75 1873-74 
'069 £000 


841 

UN 


_ _ _ Tnruorort 44,450 38.200 

On sales of £44 .47m. group pre- Trading profit _ 4^u 4 . mb 

view is endorsed by the increased Group tnrnmrer soiw,T7fi 25,6 <e.#w — ' — ' l« 

losses in minorities and the ore- mu wrsa mounted to £8(b000 for tbe_3o ™ before «x 

tax loss from titil cSJter co P S R *£ - *gH5 HUg ZSiJS .JSSt Sat TSmZTZZZZ '.S 

have approached £ lfm., which will Orer«M t'm Z"--- il«2J77 1 sssS fSf year 1 1 b * £L2nL 

have dragged the whole group Minority interest* — sa^2i 64.51s 

down Elwwhurp a«nHnreH Attrthntable 2JMX.5U 230JMO Considering the hazards faced Preference Avldwida 125 

aown. 1 1 sewn ere, assoctarea 677,151 jcaisi during the period the chairman. Ordin ary dividends • sts 

Mr. J. H. Bra dilel d, feels that credltB — : 31 

• Comment the profit compares well with the 


Real growth 
in turnover 
for Costain 


MR. B. LYONS, chairman of UBS, 
believes that In the present diffi- 
cult economic times the sector of 
the retail market for which- the 
company caters will retain a level 
of buoyancy higher* than the 
average. 

He says inflation makes the 
buying public increasingly selec- 
tive in- its purchases and more 
conscious of quality and value 
and this can only be to the com- 
petitive advantage of the group: 
The continuing object is to 


2.01s A RISE of between 15 per cent, expand sales, and profits by 
L7M and 20 per cent, in real terms in increasing . the share 1 of those 
3 the turnover of Richard Costain, sectors of the retail market in 
tfie international civil engineering which the .company operates. 


U43 


profits (principally Thames TV) 

have moved strongly ahead by IS 

per cent, and it is confirmed that • Comment .mmano ^tn tne t includes du g, row s ana odter-tradios annual meeting in London. course of the economy or its 

the electronic side (basiceU, Although Scope Group's 197*.rS w^'Znieer A? ■ ^ _ And utter the meeting. Mr. eff ec t upon consumed demsnd. 


(mv imwmiiHiMNa *■*'“ --.qi— — o wmui luc 1 .COlDpStlJ OpPEcltBS. 

^ group, in the current year was it ^ difficult to make any con- 
3ss forecast yesterday by Mr. John fident prediction , even in the 
U56 Sowden, the chairman, at' the short term about the future 


flight 


u - _ , simulators) has surged figures show a 23 per cent, rise the 28 weeks stage profit was up 
ahead, possibly by as much as a0 in the pre-tax level, this con- from £0-2*jm to £0 61m 
per cent, in profit terms. The cur- reals a downturn oE 11 per cenL Earnings per 25p share for the In 


comment 

vHth. pther 


Sowden' commented that if gut, he says, current year sales 
sterling remained weak for the show an increase to date of 22 

rentyearshouid atieast get tiie in' The" rerenT'hal? contribu^n. u^SSm wtuTiST S? SewSS *£■&&?££* 
benefit of reduced Hong Kong and in view of the group's hSS JlarL A finaf divided offoM^ ^rovSS^Jf^expected 3e f S pr °!i S 

losses, a lower tax charge and dependence on the depressed makes a maximum uermirterf total the maiors Desuite nrice in- , “ n P r0 / efflen t s were expected ,\s reported on May 16 group 
reduced interest payments-bor- paper industry (to the extentTf crlasS^Srth St30 Sr eeiSL Iar ?? ly , fro ^- ove . rseas J ^i. er ^U? 1 P 1 ^'^ for " ' 

rowings are well down on their 75 per cent, of sales) a more sub- ° On p^ecte' bS? Breffid SIShare conS to SSsfmd *02*1 2*. lJ?% 



GartmoreHigh 
Income offer 


; The Gartmore High Income which points out the advantage, 
ftmtf is on offer from Gartmore of investing one's capital or 
Fund Managers this week with a a world-wide basis during time; 
■arnifawnm application requirement of economic difficulty for the L-iv 
of '£S 6o "Hie fund is invested The minimum initial holding u 
s»7 he/eent, in equities; 13.3 per £200 and a share exchange scheme 
centTin Preference : shares: and is available. + The seographica- 
cliQ ■ per cent, in The yield spread of the portfolio i 



meat "mist group with £350m. ■ North America^ (3fi per cent, i , 
wifi ar management:- and South Africa (l.per corit. . 

The fund has dollar loan Facilrtie>.; 


frcomment • comment 1 

*& a SZ2Ttl ^ Target International Fund j 

a higher income -than can an o ther of h e fu n ds 


intemationai spread of mve-ii 


waht- a higher 

SS'SLSL and the’ same argument 

? a nSStion PreiJS apply for a prospective purchase: 

ihii,SBfXlSth2SSSrf- 

Sp^ appreciation or indeed a man many oE lh 

growing income. But the bulk of otne . 
thepOrtfoIo is in equity recovery • - - - 

Istocks, and this is where future 1Mrmr .* T 4BfMC , ! 
^capital groivth Is reckoned to AMERICAN 'rlMS’ 
come from. _ ' • Schlesingers Trust Managers v 

... Prospectus, wge S advertising the American “ PIMS 

»-»rr^r» T -F service this week-end, recommenc 
mESCmi INTNL. log that investors should put 2 

gg“? Sl'S.A uS'rfflfn Anti? 

““9-f s ssStafthif teJfi t e o T f e bi' r 

jfsvjg si ‘sssssart ' s 

performance of Wail Street re- 
fimid flexible enough to take tw e to Europe. The “WMS" sr 
ad vantage of _ wood market ^jee is designed for the lar&‘ 
^ ren ^f' The investor with amounts rahalr 

is £250 and investment on a from £4JOQ0 upw ^rd s and incinii 
regular basis can be made detailed bi-monthly reports, po-. 
through the life assurance scheme f 0 |j 0 valuations and regular met* = 
—Crescent International Plan. ings with investment managers. 

comment 


• comment 

It is good investment strategy to The managers of the Schlestags- 
spread one's investments and this American “ PUBS'’ consider. iff 
can be extended to a geographical Investors should have a sign> 
distribution. The. Crescent Inter- cant stake in the l -S. mark 


national Fund offers investors a since this offers better pmspefc 
vehicle to carry out this -spread, than Europe especially the-. 

Thw fund has a good spread TJa view has been supported ;- 

world-wide and has outperformed the comparative movements Of t: 
the UK. equity market since its Dow Jones and the FT 3tk-,fta* 
U rising 64 per cent, com- over the past two or three wg.- 
r n#*r cent hv the The recommendation is to invtt 
Vn«hS»iii£[ ‘ in the U^. market using te- 

Page 19 Trident American Growth Fai 

prospectus. Page 19 wltieb in addition to provkiK 

rrinrTT nwiWT professional management avda 

.TARGET IN IN Lb the high risk investment of to 
“Aim for growth noW " is the dollar premium by using tuck*, 
message of this week’s offer from ^ }ac ^ _ c 

the Target International Fund, Prospectus, Page 26 _ . 


Tyndall Assured Savings 


Lookers ahead 
in first 
six months 


which “ °ow world-wide, is show- planned some years ago Is how months and a better performance coctoin (West Afifen in Nigeria 

burring, hut this Will even- from hotels has ptortwd pre-tax SSfSU/^endBSreh and “ IS Year_end »™tments 

SSS^ 2S =^ u 


Meeting, 22, Arlington Street; 


— via inrroacirf ‘ The ^o* 671 * escalation fn costs of 14 per cent -The shares have The Canadian and Australian 

t ®od this outpeffonned the brevrery sector companies were also in sound. 


taTssTreteirfira ^‘•srar^Tu rhiss. sm linwfitiiri) 

? 0 ?t es __ f ° r __ an . ™ proveme ? t 10 He also expects a steady increase down 2p last night, the yield dif- u^i^Mnstruction bastness" had P a II till II 


Motor vehicle distributors and 1x1 Ba ^ volume, 

engineers, Lookers, announces ?5!r sfiares -The eventual outcome 


eiiguiccia, MHUICIS hjuiuuuccs __ vielriine tOJt ner p*nt 
pre-tax profits up from £226589 a yieicung wx per cent. 

to £311,440 for the half year to 
March 31, 1975. on turnover up 
by £1.04m. to £11. 15m. . 

Interim dividend is being held 
at 0.75p net. For the full year 
to September 30, 1974, dividends 
totalled 2p net. paid on pre-tax 
profit of £482^193. 

The directors report that the 
company has continued to trade . 
at an acceptable level - in the tag to the .dividend lists with a 


Reliant turns 
in £508,000 
-pays 0.175p 


satisfactory, “particularly 
can continue the 30 per cent, sales 
increase registered over the first 
quarter of this year," he declares. 

1974-75 1073-74 

<33 wks>i32 wksi 
mm iooo 


. . , . ferential has narrowed to only budgeted order book for 1976 of j T . n - T - - 

should be one point at 7.9 per cent, where around £60ra., broadly similar in QT I Xr | 

■Iy if we the cover is more than twice. real terms to the current year and idl v I J : „ 

Randall 


Saloa 

44,474 

SI. 633 

Profit before tmt 

805 

urn 

Taxation 

317 

602 

Net profit ......... 

488 

431 

Dividends 

07 

89 

Retained 

421 

342 


Record year 
ahead for 
Percy Bilton 


real terms to the current year and 
“we have 60 per cent of next 
year’s figures already,** said Mr. 

Sowden. 

Lonrho's 20 per cent holding in n -n v .» 

Costain. had not yet -led to any MANUFACTURERS 
Riihstanfial hpneRt -frir thp frrnnn toys and games. . etc,' 4-. -and 1* 


toys and games. 

Randall, renorts a fall'in ure*tax 
£M9^00 


profits from .£571,181.. 


substantial benefit for the group, 
but hopefully it would do so In 
the future, said Mr. Sowden. - ... ^ 

Lonrho had given a written for tne six. months . ... 

Results of Percy BQtou, ■ the undertaking not to raise its hold- 

in- tag by more than a small amount September. 1974. reached gL32PL 


,81, 


An analysis of sales and profit industrial development and 

.* tmssmsss SffalSfSIkS SK^jssSffiit - 1 iong - ,erm “*• 

Stait Carding 
loss-no 

tradtag period to end- Lacking aQy comparable figures meeting by Mr. Percy Bilton, the n* ■■ j. > i j 
^ ■ 4 f ro ?J il is difficult to assess Bisbop’s chairman. At the meeting, he Till 0.1 fllVUlGIlfo 
*5? 12 mo ° tlu , t0 performance, nevertheless the earned of the dangers of paying U1 ' 1U ■: 


--ai .ifLisLJss. .hsk ssl-“ 5»,!S "aiM tszrssr ssjst sa jsssr^sna ss. a 

20.7 per' cent- — an knwownont 

in. the present economic climate, the same amount for the year to x ^' wuuiesaie “*■“'» on the 28J per rent. figure re- 

The, mahe n o foroces, for ttte 0M.M "MefSSi. Bul^ip, July 23 a, Stero^ ' " ' 

y a? h^f- 3 nabonal economic cata^rophe, 

“*£ way. This compares with a loss 

Tumorer „ ii.i50.4W 10.106>S23 of £814.000 in tie previous four- 

Pre-tax prom 3U.408 Z2un month * — JS *■ ' ■ 

Tax 161,950 


comment 


and even then I should not be 
downhearted." 

This was stated at the .annual 


14S.4S0 


JiT’SS February, 
laa,. S3 of £ 450 j 


Net profit 

Surplus on disposal of - - — rsuutmouw, ucen uicieea uie w<uueu ut ui« uvuseni ox tnyiuK train 7QRI- -.loa 

properues iu.439 29^8 °^ <>ber ' 197S - ^ rnove ' tor the Chairman Indicates a pre-tax rise dividends from funds that had Group turnover of Stait Carding -/SKrhV V - 

No provision has been made yea* was £21.44*3., Including of 16 per cent One of the more to be borrowed against paper Group fell from £8-89m. to £8. 04m. t* 808 ** 8 ®'- • •> 

for corporation tax on the charge- record exports of £2^8m. — *—*-■- " ■ -• - - r - ^ — 

able gain on the disposal of The engineering 
properties. Hodgkinson Bennis, Press 


ported in AprtL. . Export .orders 
are 36.1 per cent dqv^t jrefteeting 
the world wiae. recessi on and «the 
effects of higher costs and prices. 

£ixst half . profits include- jrento 
of £120,867 (£U>L906) And tavest- 
ment Income of ' £137,278 
(£146294). • Tax- takes £190,731 
“ ..-leaving £278,469 


im. noticeable figures in the accounts valuation incorporated in capital in the year to March 3L i875r.and - \ • 

companies, Is the £ljm. increase in net reserves. This was not Bilton ’s the company incurred a ni- 

ess Opera- borrowings during the period, policy, he said. before tax credit, of I Tti prOYCIUCllt 3.1 

Results due next week 


pared with a .profit of £629, WW xx7 - 1 . . ^ 

before tax. Tte deficit is attei- Wflail Mlll 


butaWe to the property diylston 

where the trading los ^.. w ®® TTlll*TlicilPrG 
£464,000 against a profit of f . |tl illdlid >7 


Next week's companies list in- combined wrth a patchy volume on Monday could see profits not to take effect and this seems to nrofits 

dudes a number of well -known picture working capital pressures far short of the £7.7m. pre-tax of limit the chances of any toprbVe- . At l tfooo^ 


The “ considerable . . 

forecast for. the. second 


j,-- hnnrritfc ^ iSiiTftnn — meui iw^smusi lui. uici htxuuu 

market names, headed by Genera] and strikes to the U.K. all served the comparable period last’ year, merit In "^Monday’s half P year d ? wn froi ^>^^ , ? 00 tO 'Sli' 00 half year of Wharf Mill Fwmlsh- 


Electric and Rothmans Inter- ?°. Io ? wer Rothman Internatlonars Re no Id’s 26 per cent, increase figures, 
national. Also due to report are mterim pn l“ ts b f over a m interim pre-tax profits to £6.5m. A 37 


meat 

DU lO CUOpWU— 

after a £200,000 provision for ^ i e ft pre-tax 


hnptxrve- 


n«r cent iumn in the possible future lOKes on pro]Xirty from £112,657 to flST^r, uie 

ss= S^ZAOSi SS 5L-JJT •?“*.*!*•■?«-=! «-_• Sii ESA ^SSSJL^’SUt 

m spur lo ujumus non i n tho -nronertv „Eium 


rofit up 
for the 


Chubb. 


in the UJC should have eased overseas markets for both exports the main spur 


'""AlthouEh GECfi interim nrafits some these pressures in ihe and sales by overseas subsidiaries, time profits’* growth, with a rise 'tn 

in iSmtr second half but ta_the absence of The calendar year-end of these from £2J13m. to £3.73m. pre-tax, ^ , Sggf ?? tA Mmr 1=™?? are shown 


-^ssis ss^sssusrsL”^ sr*™ s. «»«. s 


Hcp in thp nn>.i9T tn rTIm . lauu tuuipaniim i some -t* per in me UJN-, prouis rose oy ro ■ 

trSide profit?^ S actuSy two-fifths of trading profits cent, of trading profits at the per cent Sales volume appeared 


ss fswr« 


f radicle nrofit* were actuallv f 5 "" 1 * wo-niins oc iraoing prouts cent, ot trading profits at the per ci 

lower 8 at P §6?m \h£ 4fleSed last , year) expectations are for half way stage) should support to be 

downturns, each "of around 10 pre "^ ax ? ro %»2n around £30m. further growth, if at a slower trend ai uwi ume. you i dividend leaving the 0J21o ■ 

neJrenT^in^wo of th^^oun’s °? Tue ? day (£2, ^ m - to the pre- rate, in the second half. At and abroad.' so a rise in fun year di^end, tea^ng the oaip . 

divisions M etoctronics and SSes vious nine month period). the same time a higher level of profits in the region of 18 per SSSent to Sod 

Plsewhere Drofits were Siead ^ A faU of a quarter in the pro- capacity utilisation in the UJC, cent.- pre-tax to £3m-, looks a ^ous total equivalent to .0***°. 

iJSS P ovenfe a ^ ^nd thi4 flts eon ti-Ibution from television on the back of easier material reasonably safe bet The figures . . 

SB locked Mt to^ontTnue tor oontraettag and a sluggish per- and labour supplies, should leave are due on Wednesday. - Ttonmr 
JTe ftawS ^ riven Sat to™« fro “ Robinson Rentals overall pre-tax profits at about On Monday, prelminary r* SSSSSTwiit"^^; 

t h „ n ‘ O ^8° ,P®L, cenL owned) clipped £13m. (£10Jm.) on Wednesday, suits are expected from Allied ‘^Sor «Hcie 

H* nearly £2m. off Granada's profit SGB’s 1973-74 profit rose from Retailers and on Tuesday full Property «*» 


JOp share, and the dividend is 


offers, investors the opportunity 
to invent on 1 a regular basis, in 
one. of . the most successful of- 
the lnteixuffion ally flavoured trusts 
— the «T2paalL International Earn-, 
lass Fmi«~ The- pten also pro- 
vides investors with the added 


Prospectus, Page 3 

LAWSON HIGff 
YIELD • .*X, ; 

Lawson Securities Is advertista: 


!tn the added juawson Seguntiw ■»:«««'* ““*‘ l 
advantages 'Of a high level of the Lawson Hlgh YIeld Fnnd mH 
death cover -and lax relief on the _ week-end, -yarding - «n' 
outlay. Jn^e fund has. concen- 13J) per cent '^oss. -The por, 
trated -oh -caretfUHy. chosen UJC- folio of_t&e_tiind is divided b p - 
based Companies which derive a tween high yielding equities < (k, i 
substantial part of their earnings per cent) and- Preferencfe snares 
from 'exports -aiaid overseas opera- CWFper cent). 'The. mininiuni 
tions. This formula has been vestment Is £100 and accumuli- - 
mooted -by • several investment tiou unlto are available. Intere.-t 
manners and Its success is shown under-thiis crust -Is paid quarterly 
In the performance of the trust, instead of the more usual hal-- 

Ptospedns, Page 17 


year intervals. 

# comment 


S' & . P: T RUSTS The Lawson High Yield Fund re- 

• T he. Sa ve and Prosper Group, is- mains among the leaders of th?. 
advertising Its" range of -unit trusts high income trusts and has attraf^ 
this_ week-end as a simple and dons lo investors whose prime 
straightforward way for investors requirement is income. The Pre-, 
to. use as yehiclee.-fbT the equity ference share content of the port- 1 
portion of their portfolio. The folio provides high income and 
funds on offer can be divided into stability, while the equity portior. 
those with broadly based .port- provides the fund with the potent 
folios subdivided into. world -wide ttoi f cr income-' growth. High 
investment and income trusts and yielding shares, often providi 
funds, with .socialised portfolios above average capital growth 
divided -into!, geographical areas prospects, so investors could 
and ■major investment -sectors, benefit both ways. 

There is a share exchange scheme 

available. ' * . , Prospectus, Page 23 
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UNICORN 

WORLDWIDE 



leaving the 0.21p net 
pre- 

0.424ap. 

Turnover 

1974-75 -* 

XOOO 
8.044 
US 
406 
tft. 

3US 
3S2 
45 

yn 


1974-75 1973-74 

• ■••y r 

1.56L960 L289.1SB 

Fronts before tax 127.934 112.057 

profit .! 82.041 

T>wdeiuta .J. tWS7 

*433 

sn 


61.514 

51.143 

17J42 


looks on the cards. 


should pick up after last year's look for the current year is less interim 


% Continental 
iH & Industrial 


Rising costs and price controls setback, and offset the slide else- bright however. The UJC. build- Cooper whDe Red land is to report 
in W. Germany and the UJL, where. So. Uie Interim figures tag depression Is now beginning on its final results on Thursday. 


Profit. 


Company 


Announre- 


Dividcod id* - 


PINAL DIVIDENDS 

AD InternaUonal 

Allied Retallere 

Brown Bowl Real — 

Cardo Englnwrliut Croup 

Chubb and Son 

. Doranakaode Robber Estates 

J. Dykes <B0ldinss> — 

Enrtlsb Card ClothlDK 

Goneral Electric 

Raima 

Hlduns Ponleeost •• 

Harold Ingram 

Krnia Kolias Rubber Estates 

L.'onons Group 

Mawvt Joloery - 

Jfarsballs < Halifax* - 

Morcan-Gramptan - 

Patent Jndostrtal Groop - 

Penrad Croup - 

Property ParmeraiujB 

Katocrs iJowOcfii 

Rcdland — 

WitUam Reed aod Sons - 

Reoold — - — 

Roihnuna tuteniaUonai 

SclertJon Trust .... . — 

Swbf Gorman Koldinss 

Sitnondfi Etttlneertns 

Tci Abrasives - •• 

Ultra Electronic HoMlnfiS — 

WaUter <md Stan Holdlnss 

r. Kelvin Watson 

Weston- S>*ns «BokUncs< * 

jjine Alloy Rust-Proofinz 


ment 

Last year 

This year 

due 

Int. 

Final 

int. 

Wednesday 

0.7 

1.433 

0.775 

Monday 

3.4 

2.6S 

i.e 

Tuesday 

— 

— 

— * 

Tuesday 

1.03 

7.ita> 

Llri 

Wednesday 

0.36 

2. IS3 

0.56 

Friday 

6.173 

0.737 

o.ira 

Friday 

0.35 

2^51 

0 

Wednesday 

0.75 

1J13 

0.S 

Tiwreday 


1J3 

1 J5 

Wednesday 

0*551 

0.418 

0.585 

Wednesday 

1.5 

3£S8 

1^ 

Thursday 

0.9 

i.:c 

1.1 

Thursday 

6.42 

- 0338 

0.452 

Thursday 

6J33 

BJ03 

OJS 

Wednesday 

0.7S5 

1.785 

0JW8 

Monday 

1.05 

2.872 

1.006 

Tuesday 

0^73 

1.141 

8^66 

Monday 

— 

NU 

— 

Friday 

0575 

Nil 

Nil 

Monday 

6.325 

0.523 

OJ 

Monday 


L782 

1.118 

Thursday 

837 

1.875 

1.0441 hi 

Monday 

Nil 

1JJ19 

Nil 

Wednesday 

L’.I 

4J91 

2.3 

Tuesday 

0.544 

0JW 

0.344 

Wednesday 

. 4-375 

3.470 

S.O 

Tuesday 

1.38 

2.003 

L4S5 

Thursday 

0J263 

0.672 

0J63 

Tuesday 

0.5,3 

156 

045 

Thursday 

— 

8 JOS 

— 

Friday 

— 

0.4 

— 

Wednesday 

S.l 

2J15 

2i 

Tuesday ‘ 

0JS30 

1.39$ 

0 J82.1 

Tuesday 

0.175 

02 

W75 



Announce- 

Dtndend 

Company 

meflT 

■ Last 

rear 


due 

lot. 

Final 

INTERIM OIVIOENOS 




Baker's Household Stores iLeedsj 

Wednesday 

6.2M 

0.333 

W. w. BaU and Sons 

Monday 

6.6&£ 

0.TI 

RarranQnilta Investments 

Monday 

SS7 

14.774 

Bert Brothers 

Wednesday 

1.0G4 

1.533 

BrenmaD Beard raoldtnssi 

Thursday 

UTO 

1.719 

Cronlte Croun 

Mondiiy 

0.754 

].src 

Flexelia Castors and Wheels 

Thursday 

0.783 

1JI7 

Conah Cooper 

Wednesday 

2.01 

SJ3 

Granada Group fc 

Monday 

Lira 

1.023 

Howard Machuieiy 

Thursday 

0J» 

1.08 

a. E. Jenits and CanaQ 

Wednesday 

0J25 

0J52 

Ualtr Securities 

Monday 

0.M3 

02 

SileAtfaloc Holdiogs 

Thursday 

0336 

036i 

MrCleery L’Amie Croup 

Monday 

0.754 

0J31t 

M and G Dual Trust 

Wednesday 

3.5 


J. F. Nash Securities 

Friday 

• 1.75 

2J» 

Robinson Rentals (Holdings) 

Monday 

1J33 

2423 

SGB Group - 

Monday 

IS 

2487 

Vectis Stone 

Monday . 

0.435 

0.67V 

wimertxmom Trust ...... ._. 

Tuesday 

1.373 

1.75 

INTERIM FIGURES ONLY 




Bond Street Fabrics — 

Tuesday 



Capital and County Laundries ... 

Monday 



Harris Lehrs - 

Friday 



J. and H. B. JacKson - 

Monday 




This rear 

mt 


The directors say that motor .revenue up . 

vehicle division results are at an- m.,«.*Ki» *. 

other record and property' invest- r , J^enue of the 

man* innnmn roA<u>tc »1 ib hanalif Continental Slid UlUttStnaJ . TfUSt 


merit income reflects the benefit „„ Qrl F •_ „ nT _ 

of the policy to -establish a solid 
base of recurring revenue. 


.31, 1975, after £514^200, against 


Stated : earnings' per 25p share 
are up from 3£4p to 4.76p. A 
2.9p net second interim dividend 
in lieu of final raises the total 
from 3-65p to.4,5p. 

Net . asset .value is up -from 


recurring 

In the tight of current cdodi- QtKT'in^ihe SttTStt 
tions they have carefully .con- £412 ' TOfl ™ first half, 
sidered the market value of each 
property and a further provision 
of £757,000 has been made to cover 
the fall in values, r 
Despite the loss, -the group's 
financial base remains very sound '^"raa C' 

with net assets of £2.4m. This “ J93 -“ p - ^ 

excludes the excess over book j £ 

value of the investment property Toral reveane, i, 697,zn 1,455.390 

portfolio. Borrowings have been Kxwrnsi?s n.wn 70,390 

reduced by a substantial «mount'5J2t " VlH-*** 

and further reductions have been ” 

made slnce-March 31, lfi'ffi. 

The directors feel that tha group Awitabte 
is now poised for an upturn in its 
overall results, provided there" are 
no further setbacks In the. indus- 
tries in which it is established. 

While tittle contribution is antici- 
pated from the property division 


Tax 

. Preference dividend 


469,1MB 

3X500 

303.856 


377 .510 
38,5011- 
650,346 


EAST ASIATIC 
RUBBER 

At the extraordinary meeting of 


• Dividends shown ner, pence per stare, and adj rated for my tnttrveabw serin in the current year, trading con- East Asiatic Rubber Estates yes- 
issne. t Formerly BBC Brown. Borer! and Co. and George Kum — Introduced in tinues to be good in the motor terday, a special .resolution pro- 
D Member, 1974. ? Second Interim, 5 Forecast i,o«4p t ota l. 1 For nine months, vehicle division arid there should posing a capital repayment of 2£p 


«a* Declaration ot dividend only, to* Foma* 4J7ip srow iorai tonetaer with be an merged surplus from per share was passed by share-’ 
audited fignrea. . property investment income. holders. 


i 


Managing- an equity portfolio in 
these times with the market rising . , 

and faffing rapidly can be a full With a mnumum investment re- 
time job if the best results are quiremem of £250, the Barclaii 
to be obtained. The investor who Unicom group_ is advertising the 
wishes' to hold equities in his part- Barclays.. • Unicorn Worldwide 
folio is offered the whole caage Trust this week. Nearly half ire 
of trusts in the Sxve and-Prospci iswestnwnts ox the U-S-A-, 
stable to use as ■ the equity in- ®nd Japanese, Canadian, Weil 
vestment vehicle. -This does offer German, Swiss and Australia.! 
a very . comprehensive range to shares are also included in the 
choose from .but the investor is portfolio. The UJ\. holdings ar? 
still- left with making the crucial 10 trusts “overseas" earr- 
choice— which sectors of the mar- togs dr assets. The trust was 
kef to go- Tor. However, he is launched in March 1973 and has 
saved the chore of managing the outperformed the F.T. All Share 
portfolio. index. 

' Prospectus, Page 3 


CANLIFE FUNDS 


• comment 


The Barclays Unicorn Worldwide 

.j _ T TT _ „ Fund is starting to look one of 

^ more attractive funds, with 
is advertising the Cazdlfe General ajj ■ the troubles oF sterling to 

tafee toto account £ the Sen? 
peopie '‘■ h ° d ° ™‘ ■ h « i « 


against further problems in the 


!Sl JS9 iL®. ^ UJL .are well advised to do it 


ffl Si "EJ. tough a fuTd in orter to 

1ES5 Z, AT i_ anni ^, £efc the dollar premium: But they 
%£**•£* tave to aerept a 1 yfeld “ a 

SSAp-'Si % .S,°S ^ “ se onir 

hacked'by the investment manage- ircr *" 

ment of Canada Life Assurance Prospectus. Page 17 



Town & City’s rights 


Tyndall Assurance is advertising which currently manages funs 
the Tyndall Assured Savings Plan of £600m. for |xxl people, 
this week-end, offeribg investors 
a regular savings plan with life • comment 

assurance benefits. - The plan ,, 

invests a high proportion of .the Canada -Life Unit Trust Manage it 
premiums in units using ' the Tyn- offering , investors the chmcc- 
dall International Earnings Fond of two trusts according to the::, 
as investment vehicle. The death requirements. For those lookin':, 
cover is ISO times the monthly *°r a balance between capiij:* 
premium and the contract is open- growth f*™ 1 income the Caniii«- 
vroir. ’ ifcTended. Minimum" investment is General is recommended although. 
^^ £1Q per month and the premiums the yield ts : rather on thelow sri;- 
i J^-«un.i- ,r r . ,4,- lif . t. v and the interest is more to: 


\ - 


Full details are published to-day - excess of interest over net 
in connection with Town and CKy revenue. 

Properttas’ rights issue M m u? S? 1 

^ 1- senous. completion of the bulk of ; 
of Si -per eenL Convertible Un- the current development plan dur- 
secored Loan Stock 1994-99 at par. tag 1975 and 197$ and the curtail- 
Shareholders have been given the ment of certain development ex- 
right to -subscribe for the stock, penditure is expected to lead to; 
with any' balance not subscribed a reduction in capital expenditure., 
for taken up by Barclays Bank as and an increase in tacome- 
to 60 per cent, and Prudential as Unaudited statement at Septem- 
^°™5? . per cen *r , , tor 30. 1974 indicates net assets 

The; proceeds of sales have been. £237m., but latest figures indicate , 
used partly for secured loan re- that at May 13; 1975, outstanding-, 
payments and the major part of - bank overdrafts were £25iu.. toOrt- 
the balance, together with a large Base debenture stocks and taort-- 
of £33m_, has gage, secured and other loans 
been utDised to meet unfunded amounted to f274ni. and .uii- .- 
■■commitmfenits. which- amounted to secured stocks add. other loans y: 

sear, ended axaounted to «Sna,_ : . 

Marefe Si, 1975, and to finance the - See tex" 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 

The engineering sector figured prominently on the bids and 
mergers front last week. The Canadian group International 
Nickel ilnco), which is the world's largest nickel pro- 
ducer. is making an agreed 101 p a share offer cash for 
Sheffield-based drop forgings concern Daniel Doncaster, valuing 
the latter's equity at £10.9m. Johnson and Firth Brown, which is 
currently engaged in a battle to take over the wire and engineer- 
ing group N. Greening, holds a 10* per cent stake in Doncaster. 
However. Inco’s bid of lOlp, which compares with a market pnee 
of 45p for Doncaster just prior to the offer announcement, is 
widely considered to have been, pitched high enough to frighten 
off any possible rival suitor. The bid's success is dependent on 
Inco obtaining exchange control consent and on their being no 
reference to the Monopolies Commission. 

Johnson and Firth Brown has improved its share-exchange 
terms for N. Greening from a one-for-lwo basis to The three JFB 
shares for every five of Greening, valuing the whole Greening 
equity some £lm. higher at £6.2m. The new terms, JFB claims, 
will give Greening shareholders 18 per cent, of the enlarged JFB 
equity for a contribution to profits of only 13.9 per cent., and a 
dividend increase of 6 per cent. However, another rebuff has 
come from the Greening Board, which describes the revised 
offer as inadequate and unacceptable. The final acceptance date 
has been extended to July 7. 

In answer to Myson Group's increased offer for Sealed Motor 
Construction, which was announced the previous week. Adwest 
Group has now come forth with an improvement in its terms for 
SMC, which, like Adwest's original bid, carries the recommenda- 
tion oF the SMC Board. Adwest is now offering 4p cash in 
addition to the 40p nominal of new 101 per cent. Convertible Loan 
stock for each SMC, compared with the current value of the 
shares and cash offer from Myson of 43 p per SMC share. 

Following the recent announcement that bid talks were being 
held, Whitbread yesterday produced agreed terms for the take- 
over of distillers Long John International, valuing the latter at 
£lS.5m. Whitbread is offering ISOp nominal of a new 11 per cent. 
Convertible Loan plus 51 p in cash or. alternatively, an all-cash 
amount of 231p for each L.7I share. Schenley Industries of the 
U.S. is accepting in respect of its 75 per cent, stake in UI. 

General Investors and Trustees and City and Graeechurch 
Investment Trust are holding discussions with a view to effecting 
a merger through a Scheme of Arrangement. 


Value of Price Value Final 

Company bid per Market before of Old Acc’Fce 

bid for share k price k bid (£m's) k Bidder date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Argentine Sthrn. 
Land 

Central Prov. 

Manganese Ore 
Clifton Juts. 

Cons. CommercL 

Consolidated 
Tin Smelters 
Court Hotels 
Curzon IndL 
Turner (Beni 
Doncaster (D ) 
Great Boulder 
Greening IN.) 

Gunn (A.) 
Hanover Grand 
Hellenic & 

General Trust 
LeadenbnD-Sl ring- 
in vests. 

Long John lntl. 
Scotia lavs. 

Seabam Harbour 
Scaled Motor 
Construction 
Sealed Motor 
Construction 
Sheffield Twist 
Sheffield Twist 
Wright Bindley 
Wrfghi-Scriven 


Prices In peace unless otherwise Indicated 

Gu Western 


Company 


Pre-tax profit Earnings' 1 
Yearto ifixiui per share ,pj 


Dividends* 
per share (p.l 


Company 


Half-year 

to 


60* 

55 

34 

2.4* 

121* 

11 

6 

0.5* 

4 l*d 

5} 

41 

0.15*1 

20 

23 

34 

0.S 

1S4 

175 

176 

7.2 

50* 

32$ 

32 

1.3* 

— 

5) 

7 

4i 

6} 

i - 2e 

nil* 

R41 

45 

10.9* 

SS’d 

77 

70 

50 5d 

27 

26 

16f 

6^ 

81 

5S 

59 

3.3 

5*il 

7 i 

8 

0.1 *d 

4S‘d 

47 

36 

7J?*d 

55 *d 

53 

31 

u.6*d 

231 

222g 

157 

18.5 

17*d 

17” 

20 

0.6*d 

£26* 

m 

Lot 

0.6* 

44 

44 

43 

2.4 

4Jg 

44 

38 

2.4 

01* 

91 J 

78 

12.3* 

77 1* 

911 

39 

10.5-* 

G0*d 

59 

45 

0.6 v d 

13 “d 

13 

13 

05*d 

b Cuah alternative. 

c Partial 


3,7 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends" 
per share tp) 


Corpn. 

Ests. & Agency — 


Rubislau 
Invest. Tst. — 

AtnaL Metal — 
BSQ Secs. — 
Agreed 

merger — 

IntL Nickel — 
Western Mng. — 
Jobnsn. & Flnb 
Brown 7/7 

Hewden -Stuart — 
Mr. J. Grant — 

Hambros — 

Brit. & Cm ni with. 
Shipping — 
Whitbread — 
Alco Metro p. 
Properties — 
Tinline Ests. — 

Adwest Grp. 

Myson Group 7/7 


\ 29 
go 
31 
SL 
31 
3 


SKF 

Pentus 


Ferguson Indl. — 


not already held, e Combined market capitalisation, f Dale on which 
scheme is expected to become operative. g Based on 27. 6.75. 
k Based on 26. 6/75. n Notional value, i At suspension, f Bid. 


Edgar Allen Mar 

AT V Aiar 

baker Perkins Mar 
Geo. Bassett Mar, 

Beech \vd. Consul. Alar. 
Bell & Sinie May 

BPB Industries Mar, 
Bradford Propty. Apr. 
Bind wail Rubber Dec. 31 
Brickhouse Dudley Alar. 31 
Bru. & Anier. t uni Dec. 31 
Brit. CotUi. & Wool Mar. 31 
Brown & Tawse Alar. 3 L 
Buriunwooa brew. Alar. 31 
Corn ben Group Mar. 51 
Continuous Suiry. Mar. 31 
Creiiun boluing* Apr. 30 
Gomrey Davis Mar. 31 
Dawson 1mm. Mar. 31 
Dorman Smith Mar. 31 
Eastern Produce Dec. 31 
ElecLrocompon’ts Mar. 31 
U. Eiiiolt Mar. 31 

Em ray Dec. 31 

— Evans or Leeds Alar. 31 
,, tiiltspur Mar. 31 

11,7 GRA Property Dec. 31 
Graham Wd. Steel Mar. 31 
Highgate & Job Mar. 31 
1. C. Lus Alar. 31 

Leopold Joseph Alar. 31 
Lamonl Holdings Dec. 31 
i .m ltrii Chemicals Feb. 28 
Ldn. & Alid. Tads. Mar. 31 
Ldn. Ov.s. Prghirs. Alar. 31 
Mansfield Brewery Mar. 31 
Thou Marshall Inv. Alar. 29 
May & Hassell Alar. 31 
MK Electric Mar. 31 


2,145 i l,572j 
5,74ii 1 7,26b) 
2,6732 1 2,832) a 
1.623 (2,1521 
324 (406) 

105 (240) 

31 11,602 11(1,672) 

5 2,5 S3 12.16S) 

485 (260) 

1,501 (1.150) 
57 1 54 1 

(i!)L (573) 
2,047 (1,937) 

S64 

l,5ub 


439 

3S9 


< 749 1 
(3.301 ) 
(31)01 
(377l 


11.1 

0.6 

3.5 

6.7 

2.3 
J1.6 

15.1 

17.5 
5.9 

4.5 

1.4 

12.2 
2 ( 1.2 

3.7 
SJ> 
5.2 


(S.9) 

IS. 6 I 

HMD 
(b.(n 
(3.1 1 
(2S.7) 
(17.1) 
(15.6) 
(3.4) 
(4.1) 

(5.0) 
(11.9 1 

(S.of 

(7.1) 
(5.S l 
i5.1) 


3.9 

ia.126) 

Allied Breweries 

May 10 

34.030$ 

136.734) 

1.01$ 

(0.93) 

3i!5 

(3.165, 

.Anglia Television 

Apr. 30 

550 

(504) 

2.094 

(2.094) 

4.217 

(3.877 i 

Associated Paper 

Mar. 3 1 

762 

(796) 

1.0 

(0.9) 

1.525 

1 1.525) 

BlndL-Permoelaze Apr. 30 

272 

(473) 

0.67 

<0.67, 

3-553 

13.260) 

CresL Nicholson 

Apr. CO 

422 

(327) 

0.63 

(0.63) 

5.729 

(a.29, 

Greenfield Mllletts Apr. 30 

165 

(277) 

0.325 

(0.3) 

5.115 

(4.710) 

Hardys & Hansons Mar. 2S 

544 

(4S4) 

1.6 

(1.4) 

2.01 

(1.843) 

Kenning Motor 

Mar. 31 

l.SOl 

(1,556 1 

IJi 

1 3.34) 

1.745 

( 1.607) 

Lincrof t Kilgour 

Mar. 31 

376 

(432) 

1.0S 

(0.99) 

1.411 

(1.203) 

C.F. Lovell 

Apr. 26 

14L 

(Ol 

— 

l—J 

Nil 

(1.847) 

Herbert Morris 

Apr. 20 

3S1$ 

(76)L 

1.5 

(Nil) 

2.022 

(1.846) 

Pleasurama 

Mar. 31 

175 

(102) 

0.67 

10.67) 

2-5iy 

( 2.30S 1 

Sidian' Industries 

Mar. 28 

310 

(434) 

3.0 

11.0) 

1.35 

(2.81 

Walmsley (Bum ) 

Mar. 31 

15S 

(643) 

Nil 

(3.5) 

2.11 

(1.0341 

Webster^ Pblctns. 

Mar. 31 

160 

1151) 

0.269 

(0_2-Hi) 


2.0S4 (2.472) 


3'7 

30/6 


1.178 

( 1.6081 

3.7 

(5.7, 

2.72 

(2.72) 

500 

<h\2-Mj 

1.5 

(16.31 

2.79 

(2.7S) 

2.455 

(1.747) 

12.8 

(9.3) 

5.21 

(4. 70S) 

2,491 

( 1,951 J 

13. S 

114.2) 

Nil 

(4.581 

2.503 

I2.U&5) 

12.0 

(11.5) 

3.75S 

, 3.464 > 

4,296 

(2.326 1 

17.U 

(S.4 1 

3.025 

(3.343) 

454 

(303) 

1.7 

(1.3) 

Nil 

(N ih 

605 

(540) 

735 

(6.41 

3.87 

(3.563) 

2,057 

(23160) 

5.6 

(5.S) 

2d 

(2.03) 

111 

(1,529) 

— 

(3.4) 

0.377 

U-12) 

405 

(360) 

4.5 

,4.1) 

1.KS6 

(1.49S) 

261 

(559) 

12.4 

(29.1) 

9.22 

(9.596) 

11.039 

( 9.3S0 ) 

16.0 

112.7) 

6.731 

(6.184) 

301| 

(3S7 ) 

14.9 

114.7) 

6.4 IS 

(5.55) 

105 

(128) 

1.2 

(1.2) 

0.7 

(0.7) 

2.926 

(1.411) 

28.5 

(14.1) 

3.528 

(3.24) 

1.230 

(447)L 11.2 

(— > 

3.7 

(Nil) 

9.651 

,8.197) 

29.3 

125.2) 

3.216 

(3C1 16) 

1.S2P 

(1.750) 

20.6 

(20.6) 

3252 

(2.979) 

1.140 

(1.133) 

14.7 

(11.7) 

3.235 

1 2.96 1 

1.766 

(5.4341 

16.8 

(36.S) 

2.2SS 

(2.106) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where olherwise staled. 

* Adjusted for any intervening scrip issue, t Net attributable* 
; For 24 weeks. $ For 32 weeks. 5 For ]5 months, a For 12 months, 
bFur nine months, c Adjusted for nine months. dFor 53 weeks* 
e For 52 weeks. LLoss. 


Offers for sale, placings and introductions 

Sunderland and South Shields Water: Offer for sale by tender 
£3m. 9 per cent. Redeemable Preference Stock 1980 at £99 
per cent, minimum price. 


2.7 (72) 2.0 (4.497) 


Rights Issues 


Scrip Issues 

Dorman Smith Holdings: One-for-five in “A" shares. 
Evans of Leeds: One-for-one. 

Racal Electronics: One-for-one. 

J. W. Spear and Sons: One-for-threc. 

Warwick Engineering Investments; One-for-Rve. 


Pennali 

Mar. 31 

837 

(671) 

2.9 

(2.5) 

0.S06 

(0.742) 

Plessey 

Mar. 31 2 

7.340b 

(27.581 )c 

7.5 

(8.0 >c 

3.023 

(3.6SS)a 

Queens Moat Hses. 

Dec. 31 

252 

(329) 

1.3 

(1.3) 

0.52S 

(0.52S) 

Kacal Electronics 

Mar. 31 

9.55P 

1 H4>47) 

19.5 

( 12$ ) 

2.S47 

(2.0IS) 

Shaw Carpets 

May 2 

S34d 

ii.Ooiije 

3.4 

(5.6) 

2.074 

( 1.884 ) 

Sbeepbridge Eng. 

Mar. 31 

2.683 

(1.078) 

4.5 

(3.0) 

2.S53 

(2.627) 

Somic 

Mar. 31 

147 

1140) 

3.3 

(2.3) 

1.943 

( 1.789) 

J.W. Spear 

Dec. 31 

1,289 

(969) 

20.0 

(17.9) 

1.807 

(1.719) 

Stead A- Simpson 

Mar. 31 

2.33fi 

f 1,383) 

2.9 

13.5/ 

2.096 

1 1.927) 

S. i- U. Stores 

Jan. 31 

251 

(414) 

24 

(2.6) 

053 

(U.S63 ) 

Tecalemit 

Mar. St 

776 

(S32) 

5.3 

(5.5) 

2.955 

(3.06) 

Tridant Printers 

Mar. 31 

1 16 

(757) 

S.5 

(8.5) 

2.756 

(2.532) 

Warwick Engng. 

Mar. 31 

652 

loOfi ) 

8.9 

(6.6) 

2.362 

(2.1) 

Whifeeroft 

Mar. 31 

3^77 

(3.148; 

19.2 

(18.9) 

4.877 

(4.49) 


Bowater: Orte-for-six at 115p each. 

Kwabu: One-for-two at 20p each. 

S. Leboff (Fobel): Gne-for-six at 28p each. 

London United Investments: One-for-four at 50p each. 

Metal Box: One-for-four at 2l0p each. 

Mitchell Cotts Group: £1 of 13 per cent. Convertible Unsecured 
Loan Slock 3990-95 for ten Ordinary at par 
Properly Holding and Investment Trust: £1 of 9 per cent. Con- 
vertible Unsecured Loan Stock 1990-95 for five Ordinary at par. 


J. Brown turns in £0.54 


B.L. holders call for 
institutional support 


Hambros investment aims 


The past year has been a dif- notes that since the beginning of nf Colmore Investments declined 
ficult one, especially on the in- 1975. with more buoyant stock from £120,443 to £73.515 for the 
vestment banking side of the market conditions, the value of year to March 31. 1975. 

British Ley land shareholders aco.uisition of housebuilding land. u, p ™ 0 " s ' J^nnlSi da Stafed ea riiings are down from 

fighting for better nationalisation The land was acquired in 1973 l.Sp to 0.7p and a final dividend 


IN THE year to March 31, 1975, An analysis of turnover and assistance contracts secured 

John Brown and Company made profit before tax shows (£OOQs either at rates or on a cost plus 

an overall pre-tax profit of omitted) machine tools and cut- basis, profits are taken during 

£541,477 compared with £4,185,490 ling tools £53,473 (£40,955) and the accounting periods in which 

in 1973/74. £2.543 (£2,099), containers, trailers they arise, but any losses ex- US11UI1S lol UCIIC1 „„ iuud u*au«.. ...» — ^ , - . . . ,, , . , - *.«„ w a „ u a mi*. u .« 1U eiia 

On June 3 the group reported and commercial vehicle bodies pected are provided for as soon compensation yesterday called for under an agreement which pro- statement as cna/rman of we are well placed to participate of 035p j owers l h e tota i from 

that the subsidiary Constructors £12,417 (£10,412) and £533 (£535), as they appear likely. Thus support from the big institutions vided for the consideration to Hambros, the merchant banking in new, but selective, industrial j^ p t0 q.bsop 

John Brown made a loss of £*-9ra. general engi... Peering and miscel- profits for the year are not who hold millions of shares. The be paid in annual instalments. * r 2, up ' . . . , , and commercial investments, Air. 

in the year but there would be laneous £46,214 .(£37,969). and necessarily related to turnover, call Smjugg . Dieting of The outstanding i^ents b ^ an ^ 

British riSv&Sdi Shareholder? tave n ? w bwn ^mmuted into sulUi ^ ^ prev j 0 u S portant pan of the business or 

Assoc?aUou^ y d) Shareh0]ders one .raajor paymem^ with further year . s and Hambro Life Hambros Bank. Mr. Hambro re- 

Thev want more 

“confiscatory amount" of 10 p a Under arrangements with 

5“™- ® r ri av t jSj! the vendors Trafalgar is to re- 

adopted . for the company which purc |, ase par t 0 f t he 7 per cent. 

wejhs^-* a.e'i SJSzS SHS 5 s sswtt he w * 


See Lex 


No interim 
from Chown 


an overall profit. It was also an- £2.818 <£1,951 > and chemical eng- 
nounccd that there would be no {peering and pipelines £41.561 
final dividend. The 2_68p net in- (£35.012) and a loss of £4.900 
terim thus compares with a total (profit £ 66 ). Interest and head 
of S.502p for 1973/4. office charges, less investment 

£t97i-75 1973-74 income took £253 (£466). 

Turnover . i h.suTmo i2*.TM.m Turnover represents the sales 

Crp. prom before ux 5aAn o,u 5 .«o value invoiced except in the case 
71- ££'£! of certain companies in the Con- 

i5v« * 3 ? slructors John Brown group Chown Securities, reports an 

1 . 43 LKO • wltw which have long term contracts, creased 

’ 74.&SB 151.863 where the estimated sales value (£364 

= 1 ;IH of uork done has been use d- charges of £815,046, against jpp^v pr 'T n ';j' fnr'mer~mavoress‘“of - , r 

aiirinuiaDlP *MW 9 n Inter-company sales have been m- £611.802. and is omitting payment Kensington d an? Chelae?" * transactmn f the amount of 

.: "SS ~S5 eluded, where such sales are be- of an interim dividend, against m p ESTJSl mET Mill n* for m ““ 

Final - U17.HS tween companies at “arms o.502p. , K tei imlthw aa “' 

*r™ra- length ’* although the amount of The directors hope for some criurised the ^directors' “ This 

Swf n0t me “ berS Improvement in the second half "l. Inf considers Ihatthe iife- 

mmnr balaucc «*u be set off against a JQ - For the year to June JO. Il)i4 long conimhmenls of some 

Uwsoi or Coiuiruciors John Brew Profits on contracts are brought a total of 1.4065p net per 2op directors to British Ley land and 
M du-IdeDd ' 0 i^ss in onl F when 1,10 contracts are share was paid, from a surplus its predecessors, and iheir special 

El,,* uicreiD reinwmed by tax suffen.d completed, except that- in the of £150,151. which included interests in respect of partly-paid 

ail (ranked invuMmcni income. case of engineering and technical £855,000 fror 


eurocrat ion lax 
Cit-Icrrod tax . 

1 ranked inv. tiic.-lax 
Oversells tux 
Fn vious owrprovsn. 
Loss ifii-r tax 

Minanrfijs 

Loss aiirlbuiablo 


than the sn ^ 1 ^m° unts t0 ^ pai d in 1976 ma( j e a handsome contribution of iterates earlier comments that, 

" Of 10 p a a T T „i., , \ h . ... unrH ° f “ aDd 

interests. the tanker industry, they have so 

As previously announced, profits far suffered no loss or principal 
of banking and other companies or interest on any shipping loan. 

" - - ** ! ^ - Turnover of Klen-E-Ze Holdings 

increased from £3.505,836 to 
~ Loans - advances and other £4.334.953 for the year to March 
of accounts are shown as £41am. at 


Kleen-e-ze 
margins cut 


The «ul amount 


vn securities, reports an in- -r-r-" cnasea > per c 

S » 0 n,rr * ,sisr.r , s« 

0?S of £813,046, against »r "‘*1 £9-3m. hoilowtn„ utese _ . f extraordin- with £436m. a year earlier. It is £i4o,3S8 t£-ib,Ub3). aner il-a^OoO 


Trianco omits 
Pref dividend 


from reserves. 


Start this lyndall savings 
plan to fight inflation 

You get improved tax relief and life assurance too 




It’s all very well to say that inflation makes 
saving no longer worthwhile and chat you 
should spend it all. But the fact is that today's 
rate of inflation makes saving more than ever 
necessary. Inflation means that most people will 
need extra income at a later stage which can only 
be provided by capital built up over the years. 

What you really need roday is a place to save 
that stands a good chance of fighting inflation. 
In spite of their ups and downs stocks and 
shares, particularly through a good unit trust, 
offer this chance. In this advertisement Tyndall 
give you the opportunity to start an Assured 
Savings Plan linked to their highly successful 
International Earnings Fund. You can do so for 
as little as £xo a month and get tax relief on 
it too. 

Inte rnational earnings 

Tyndall International Earnings Fund was 
started in December last and by June 25 th its 
unit price had risen by 81 . 8 %. This unit trust 
invests in carefully chosen UK based companies 
which derive a substantial part of their ea rnings 
from exports and operations overseas. Such 
companies provide a hedge against adverse con- 
ditions in the UK and against changes in 
currency values, and are well placed to benefit 
from markets all over the world. 

Life cover 

Under this plan, your life is covered by an 
amount equal to 1 S 0 times your monthly 
premium or the value of your units whichever 
is the greater. 

Increased tax relief 

You can claim tax relief which has now been 
increased to I 7 i° 0 . That’s £ 17.50 on every 
aCioo you save. This means that after the first 
year, more is in vested than is contributed. 

What could your plan be worth 

Although no one can be certain of the future, 
it is reasonable to expect that an equity invest- 
ment should grow in the long term. Assuming 
an annual net growth of 6 %, a man aged 40 next 
birthday, saving £20 a month would receive 
£ 5,070 after 20 years, for a Total outlay of 
£ 3.960 after tax relief. If growth were 8 % the 
return would be £ 10 , 120 . 

High proportion of investment 

Tyndall’s low’ costs enable charges to be kept 
to a minimum. After deductions for life assur- 
ance and administration, you have a high pro- 
portion invested for you in unirs in the Tyndall 
I nternational Earnings Fund as shown below. 

Percentage of each premium available 
for investment in units 

birthday 
•t entry 


Up 10 13 
36 — 40 
41 — 44 
41 — 47 
4S — 49 
»— 51 

M 

54 

55 

‘TV-. :4V _ 
*rd*n. Rant 


downs in unit prices. This not only gets rid of 
the riming problem in the investment, it also 
ensures that you buy more units when prices are 
low and fewer when prices are high. The end 
result is that you benefit from the price fluctua- 
tions. This investment principle works best in 
volatile markets such as we have today and so 
it is a very good way co invest. 

Flexibility 

The Plan is intended for long term savings 
but is extremely flexible. As there is no fixed 
term, you can continue payments as long as you 
wish. When you stop the payments you can 
withdraw your investment or leave it in the 
Fund for further growth. 

When you cash in your policy you receive the 
full value, on the next monthly subscription 
day, of the units allocated to your policy. There 
are normally no surrender penalties bur there 
may be some tax liability. 

How to begin 

. Complete the application form below and 
post ir wich your cheque for your first monthly 
premium. If your monthly contribution is not 
more than £25 and you are under 50 further 
evidence ofhealtb will not normally be required. 
Details will be sent to you on receipt of your 
application. 

The Tyndall Group today is responsible 
for investing over £100 million. Tyndall 
Assurance Limit ed is a member of The 
Life Offices Association. 


J Tyndall Assured Savings Plan 

I linked to 

j Tyndall International Earnings Fund 

J I wish iomtc| £ 


I each month ( minimum 


1 £ 10 , multiples of £1 the r eafter) and 1 enclose my cheque 
for lhe fint monthly premium payable 10 Tyndall Assur- 


Fun Fear Only 
Premium Excess (if any) 
npiotbe of premium 
first £30 over £00 
a month a month 

ad- 

I3th 

yenv* 

Thereafter 


94% 

94% 

97% 

83' 

93*1 ' 

93*4 

97-; 

c*; 

92 *: 

92 “2 

97*. 

si r. 

«•; 

91% 

so?: 

97% 

so;; 

90*; 

97% 


wr: 

89% 

97% 

78*. 

88*; 

88 % 

97% 

77*. 

87-! 

87% 

97*. 

7h*; 

86*1 

*6*2 

97% 

75T. 

85% 

85% 

97% 


ance Ltd. 
Surname 
iMr/Mrs/Misa) 

Forename(s) _ 
Address 


Occupation. 


Date of birth . - 

Name and address of my usual donor 
(to whom 1 agree reference may be made) 


Please EWe details of any serious illness or injury sebich 
you have suffered in the Iasi s years. 


To the beat of my belief t am in good hralih and the 
above sratrmcnta arc true. I declare that they shall form 
the basis or the proposed contract between me and 
Tyndall Assurance Ltd. 


Sig na t ur e 
Date 


arrfar hn 1T«m >UI Ahrt ftar.mu/ /ram tkir a# mix* 
' ' fhtifT m oofftn’t m nputt. 


■ 

\ 


“Pound cost averaging” 

Another advantage of investing monthly in a 
unit trust is that you average out the ups and 


Tyndall 

j Assured Savings Plan 

| To : Tyndall Assurance Limited. 

I Registered Office : r8 Canynge Road. 

I Bristol BS99 7UA. Telephone 0272 32241. 
j X/ji/W.i raziaaa hia.'j A j,' appJvdiJr to Ein FT 204 


stock and shares, has influenced On a turnover down from 
their judgment. £2.92m. to £2.24m-. engineers 

“Accordingly, it rejects the Trianco Group, incurred an in 
recommendations of the Board creased loss of £373.718 (£264.645) 
and urges shareholders to vote in 1974, and is omitting payment 
against the scheme of arrange- of a Preference dividend, 
mem." The directors report, however. 

__ that management accounts for the 

TRAFALGAR HOUSE first quarter of 1973 allow an rm 

provement in the trading position 
Trafalgar House Investments is After a lax credit of £3.315 
to issue £5.96m. nominal of its (£31.635) and extraordinary items 
7 per cent. Unsecured Debenture of £71.941 |£45.419). the net loss 
stock as consideration for the is £442.344 (£278.429). 


_ Total net profit after extraordin 
be ary iteTns amounted to £4.6m„ believed 
compared with £S-4m. 

Mr. Hambro says that the per- 
formance of the commercial bank- 
ing activities has to be judged 
against an extremely volatile year 
in domestic and foreign money 
markets. 

On investment banking, he 
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H ^ Dates 
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25 

F.P. Ibi5 
FJ*. 20.6 

2-7 
B8 
21 8 
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50iy 

XiJ 2.7 
.Nil 7.7 
Nil — 
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SenmaatioQ daie nsuaUx issx a» (or deatms tree of stamp duty, a Plncinc 
pnee 10 public, b ficurrs tuaea on urospefiu* eeunuie. d Dividetm rue paid or 
payable on nr caslial.’ covet bused on dividend on tu!) capital, r*" Pence 
unless nihenrlsu indicated, uforecta dividend: cover (used an previous rear's 
cim inns TFlsnres assumed : Cover allows ior conversion of sham noi now 
rankiaa (or dJvidcndB or ranKns: only (or resirlcred dividends. — issued ny icooer. 
A Offered 10 holders of Ordinary shares as a “ rights.*' V 290 S-AIr. cents. 1 Riches 
by way ot capnausauon. -n Tender aUotnit-W price. 4 ReutrodtKed. :r jsniwj In 
mnecdon ui;h rtorwnjMtion, merger or Hke^tver. 4 im rod no) on a isiuen m 
former Prelcrcacc holders, r All 01 mem lexers tor (uDy^jaBl >. ■* provisional or 

nrrtr-paid anmmm leiferv. 5 With a arranis 


year 

that advances against (£115, OSS) for the first half. The 
i ankers amount to some £ 80 m.- year's tax charge is down from 
£S5m. £165,642 to £821,164. 

Lex In order to maintain investment 

, status a final dividend of O.lp 

I nlmnrp is declared making a net total of 

V>U11UUI L 3.475p. against 3.73p. Earnings 

From turnover ahead from per 25p share decreased from 
£6. 77m. to £6.94 m., taxable profit 3.7p to 2. Ip. 


Invest internationally 

through 

Barclays Unicom 
Worldwide Trust 
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A wide spread of investment in the 
stronger economies of the world makes 
sense at the moment, and thiscould be 
a good time to invest in U nicorn 
Worldwide Trust. 


of the world and to select investments 
which seem likely to have the most 
potential. The aim of the Trust is to 
obtain for shareholders long-term 
capital and income growth. Since 


Nearly half of the Trust's investments launch on 24 March 1973, the Trust's 

share offer price has fallen by 4.6%. 

In the same period, the F.T. All-Shara, 
Index has fallen by over 27%. 

On 26th June the offer price was 
47. 7p per share with an estimated 
current gross yield of 2.9%. 

You should rememberthatthe ' 
price of shares and the income from 
them can go down as well as up. 

You should regard your investment 
as a Jong term one. 


are in the U.S.A. where recent 
Government statements are optimistic 
about an economic upturn. As the 
strongest economy in the world, the 
U.S.A., naturally plays a vital part in 
determining levels of international 
activity. 

Japanese, Canadian. West German, 
Swiss and Australian shares are also 
included in the portfolio. The Trust’s 
U.K. based investment is in companies 
with a high level of activity abroad, or 
in exports. - 

Barclays Unicorn is part of the 
Barclays Bank Group, one of the 
world’s biggest international banking 
groups. It is therefore well-placed to 
operate in the principal stock markets 


How to invest 

You can investa lumpsum of 
£250 or more in Unicorn Worldwide 
Trust by filling in the application 
form and posting it with your cheque- 


| Application Form 

I Please complete this form and return it to : Barclays Unicorn Limited, 

I Unicom House, 252 Romford Road. London E7 9JB. 

flrjswrt ofnce:&* Lombard SULan4on£C3P3AH.ReBismetlH,£nglaneNoM89107 

{ Surname (Mr.. Mrs. or Miss) 

3 


I 

I 


Address 


5 1/We wish 10 invest 

n ' iMohoKHi £2601 


in shares of Unicom Worldwide 
Trust and enclose a cheque for 


this amount. Please make cheques payable to Barclays Unicom Limited, 
* l wish to purchase ih ese shares through my Barclaycard Account. 

My Barclaycard No. is i j — i j — ; 1 — r — i ; — ; j — j — t 

"Delete 0 not required I I I I . L I I I I I I I [ 

1 understand that shares will be bought for me at the offer price ruling 
on the day of receipt of this application. 

A contract note showing the number of shares purchased will be sent to you. 
Please tick here if you wantyour income automatically reinvested I f 
!/We doc bia llut I a ra/wa ariovarlBimlain/irenbi resident outside iho 
Scheduled Tenliorias no, ocaulimg the shores as the nominee(sj of any peisonfst 
resident outside these T erriiones. II you are unable to moke this declaration, it should be 
deleted anti me I arm lodged through your tank, stockbroker or any other authorised 
deeosinnr. Thu application lorm, together with your cheque. Should be returned to 
BurcUys Unicom Limited. AppOcalkn may also be mede through any banfc. Sloe (.broker, 
solicitor oi accountant. Cammisaiun el the rare olt i» will bo paid by the Managers w 
all evihari&ed agents to warding appllcailonsto hvasL In itw case d! joint eopueaiio n* 
sii musician. 

7lus oiler is not appucableiaieshtems of tbs Republic of Ireland. 


Income is distributed half-yearly on 
1 st March and 1st September. With your 
notification you will receive a tax voucher 
which will enable you to claim a rotund 
from the Inland Revenue if your 
circumstances permit. 

Charges The buying price of your 
uni: trust sha/os includes an initial 
management charge ol 5^. Attor that a 
half-yearly chargo ol 3/1 6ths ol IK (plus 
VAT ) will be made on the value of the 
Trust Fund. This will be deducted from lh« 
income of the Fund. 

Prices and yields are published 
daily in the Financial Times and oihor 
national newspapers. 

You can sell back your unit trust shares 
to the Managers at lhe bid price ruling. 
Payment will be made normally wiihin 7 
daysoi receipt of the renounced certificate. 

If you need any advice about (his 
investment, consult your bank manager, 
stockbroker, solicitor or other professional 
adviser. 

Managers Barclays Unicom Limited, 
Unicom House. 252 Romford Road. 
London E7 SJB.Tel : 01 -534 8521 . 
(Membor of the Association of Unit 
Trust Managers.) 

Trustee Royal Exchange Assurance. 


Signed 


Dote 
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Consolidation in progress 


OVERSEAS SHARE INFORMATSON 

NEW YORK 


iDVi'bluiMfll jircmiuni based ua 

$ 2,611 per JCI — Wl % &•%). 


BY OUR WALL STREET CORRESPONDENT 

CONSOLIDATION MAS in pro- the rise in the Federal Funds ahead S* to S39 and Atlantic 

SWs on Wall Street to-day. when Rate the l.u*i two days. The rise Richfield wep? up $; to 31021. 

the Stock Market appeared to be has apparently put a temporary Yarian Associates slipped S2 to 
caught in some Institutional port- hah on the rerent decline in bank $15! in actice trading, 
folio su itching prior to the end prime interest rates. Eastern Gas and Fuel Assn- 

First National Chy Bank said dates advanced SI] to S45J on 

it is holding its prime rate un- a C-for-2 slock split- and an volume of 156.400 shares! 

changed at HI per cent. increased dividend on the new 


."ttlVfc 


J 1 1 it* 

27 


Jr] OB 

tfi 


switching prior to the end 
of the quarter. 

The Dow Industrial Average 
finished 1.02 off at £73.12. reduc- 
ing its rise on the week to 17.HS. 
while the NYSE All Common 
Index held unchanged at $50.62. 
for a gain of S1.23 on the week. 
Advances led declines by 7B0-to- 
624, while the trading volume 
dropped by o.T-im. shares to 
JS.S2m. 


Index moved up Q.3Q t 0 9.3.00. 
making a rise or 1.92 on the week. 
Advances outnumbered 
by vSRB to 2$9. 

Federal Resources, the most 
active issue, rase $1 to S4j on a 


Atirlreusi'gnirh ...1 
Aetna Li lei L'mJ 

A« Products j 

— Air.ti j 

declines AkwiAluniluliim! 

A . LA '. O.A .71 


In the news background Ad- 
ministration economist Alan 
Greenspan told a White House 
session the impact of President 
Ford's income tax rebate had 
not been as great as expected. 

Texaco, the most active issue, 
firmed ?i to $26?. A block 


Canada up again 


8i« I 

asi * ' 

M«4 I 

sou E 

SB I 
471? 

Allegheny Jutliii.j 25 lg I 
Vlleglieii.v Power! 1?5 r l 
AIM V.'ln»iiVr»t..l 391g j 
Allint it.-. . ..I 39 I 
.\llin.'tialnieri...j lti? j 
Amax I 551? I 


hares. 

Knehring gained $1! to Sll; on 

May quarter net earnings o'f Canadian Stock Markets made 
$1.51 tlm. against 8121.0110 a year further headway yesterday under 
curlier. a strong lead of Golds which 

Englehard Minerals improved advanced 14.7 to 431 94 on imh»* 

Sli to $225 — platinum producers ' ■ ' n maex ‘ 

of have bc.Tjn a national campaign 
There was some suggestion 274.900 shares traded at S26'. lor using platinum in jewellery 
that demand was restrained by In 0 titer Oils. Phillips moved The American SE Market Value to 129222. Banks 1.85 to 2ffiLgO and 1 a n^UH'iTwr' 1 ! 

. <«*» — ~ 1 a ].]!;«•! ' 
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Amer. Brnmb-.. .. 

A mer . BnaiM .) 
Amer. I.'hji. 
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IND. DIVIDEND YIELD p.c. 
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N.Y. SE ALL COMMON INDEX 
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AMERICAN SE MARKET VALUE 
INDEX 

SUn.na base I flu Aug. 31. 18T3. 

it .liii'Li J ii. UPJ'iieSd J m-24 Jn+25 

93.00 >12.10 92.00 92.70 92.29 9 1.49 91 44 
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8.170 2.350 5.640 3.080 2.440 


U.S. STOCK INDICES 
STANDARD AND POORS 
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STOCK AND BOND YIELDS 
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FRIDAY S ACTIVE STOCKS 
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INDUSTRIAL INDEX 
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MONTREAL 
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JUHl .i June J8 
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COMBINED INDEX 
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JOHANNESBURG 

1174-73 

June 27 June 26 High l.iw 
Industrials ... 2.71.3 *29.7 SI. 5 1"7" 

■ 27 C. .SI. 

olds . . . :.»i 3 .!.t4 U 379 1 255.2 

<2 1> <13.41 

19> = I0«. Suiircc- Raud Daily Mail. 
'1974 


MELBOURNE YIELDS 
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Indices and base dates <al1 base values 
100.; — >3- Belgian S.E. 31 12 S3. Mv 
Cnpcnliaven S.E. 1 t 7S. id. Pane Roiirsc- 
19.::. Commerzbank December. 1933. 
if Amsii-rdam Inriustnal I97n. n>. Uilnn 
1972. <i»< Madrid S.E. at 12 74. .k<Sr<Kk- 
holm Industrial 1 1 . 75 , .mi Siwiv n^iik 
Corp. 3J 12 3>. <u> Unavailable. ® Hanu 

t Pank M T K1 Strain. Times ISfiS. 
'■'loped. ♦ Adiusi-d. 


Papers 1.62 to 111.67. 

General Motors par on $11 lo 
$4>U on worker recalls in the! 
U.S. 


OTHER MARKETS 
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PARIS— Irregularly lower in 
listless trading, discouraged by 
poor results from Renault. 

BRUSSELS— ilixed in quiet, 

trading. 

U.S. issues slightly lower. Ger- 
man, U.K. and Dutch stocks down, 

French and Golds little changed. 

AMSTERDAM Dutch Inter- 
nationals mostly weakened 

Shippings, Plantations, Banks . l 

and Insurancc-s mixed. Investment 1 n«H.»-r Oil 

Funds and Dutch locals generally I -I 

easier. I fkre-kii»n i*ii'k 

MILAN — Narrowly mixed in 
quieter trading. 

SWITZERLAND— Markets edged 
lower in thin trading. 

Major Banks easier. Financials 
mixed. Insurances easier. 

G ER MANY— Mixed trend. 

Banks, led by Deutsche, with a l Urn-will ' .V 
DmJ3.50 rise, were the centre off Uriet*-i Ji*yor- 
attention. 

Most leading Chemicals. Elec- 
Lricais, Motors and Steels hnrdlv un, U fi ii* 
changed. Stores mixed, Jlachin- Uh.-.i n« 
eries lost up to DM2. l«u..i<i .. 

HONG KO.NG Lower in |,,.|u 
traaillg. Hurling. .U Mli II. I 
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TOKYO— Better tendency Vol- BuriniiBir. 404Je 

me il^Orn.) shares!' i.hIii ; 67 8 

Hmieinos rnnclniPtiimc bkur. »_«iuH , . , ll 33>» 
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1. .itml llHiiili>I|i|j..j 101; 

■ Knuil i>.u 777j 

I Cm rit-i A iicni-jul| ll6j 
nrtcr I In w Icy.... 2 15a 

C« ttn'il iKrTiwtinJ 66 U 


ume 

Housings, Constructions. Phar- 
maceuticals and *' speculauve 
issues firmed. 

But selected Electricals, Motors 
and non-life Insurances lost 
ground. 

JOHANNESBURG — Golds 

steady. Financial Minings mixed. | , - >utr " 1 i - u - I 

Platinums narrowly mixed, Cop- 
pers firm. 

Industrials slightly better. 

AUSTRALIA — Featureless in 
quiet end-week trading. 

Uraniums- unsettled initially. I * syrtvnw.j 
edged higher later. Peki>WalIsendl , ' lli, '" :i, ' ,,, ' ,,, s‘ ,? •••• 
gained 5 cents to SA2.75. 

Golds attracted late bu>ing 
Central Norseman rose 5 cents 
to SA2.40. as did GMK to gAl Sil. 

Bundaberg Inst 5 cents to 
SA2.73. 
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F.T. CROSSWORD PUZZLE No. 2.815 

A prize of £3 will be given to each of the sender* of the first 
three correct solutions opened. Solution n must he received by 
next Thursday, marked Crosstcord in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street London. EC4P 4BY. Winntrs ami solution will be given 
next Saturday. 

Xame 

Address : 



ACROSS 

1 Unfavourable balance of pay- 
ments one in 9 breach (6. 3| 
6 Searches for underwear 1 5 ) 

9 County for dandies (5) 

10 First person to yet doctor S. 
African currency plus a num- 
ber of notes i9> 


Sermonising suldiers to grnw 
pepper (7) 

Eccentric at IS <4i 
Not as important for motor 
way to take northern alter 
native (5) 

Pointless kind of story for 
long-haired to follow (6. 3i 


11, 19 Value of kicking a penalty 13 Surveying instrument offering 


goal after perfect touch down 
1 5-5. 7» 

12 Dressing up by men can be 
a bore l4j 

14 Staunch non -cosmopolitan 
causes Irishman to disturb the 
peace <7 1 

13 Bound to be grateful (71 


simple fare we hear . . . t5, oi 

14 . . . for each ex-actor f9) 

16 Spiteful old woman looks 

stern on a siudeut and family 

(9) 

15 6 stone c 7 1 
19 Lags could make this lot rise 

(7 1 


law displays solution lo Puzzle No. 2.SI4 




17 Contribute in the end to Com- 21 Puss thrown in common pool 
muni.st Cockney’s dog (7j l5) 

19 See 11 23 Spent it up on cardinal <5) 

20 Classic source of bard wood 24 Hundreds admit being cut ( 4 1 
(4 1 

22 Many-sidedness 
in turn i7. 3i 

23 Underground dwarf sounding 
muMca! pendulum |9) 

2fi Master ri the Rolls’' i5i 

27 Thread made by artist over 
there id ■ 

28 Saw how to .*?nd cider astray 
{91 

DOWN 

1 Travelled b> underground up E; 
to Erst appearance l5i 

2 Rent of (be French ebureh 
taxed i 9» 

3 Temperate sailor has lo cheek 
notes ( 10 l 

4 Something to chew over get- 
ling sack in Wellington i7> . 
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SOLUTION AND WINNERS 
OF PUZZLE No. 2.SU9 
Following are the winners of 
last Saturday’s prize puzzle: 


Mr. W. L. Hodge. 15 Mirrlecs 
Drive. Glasgow G12 
Mr. P. P. Thomas. Veslbury 
Travers. Tunslead Road, 
Hiutiun, Norwich NR12 8QN. 

\I 1-5. R. Tnckcy. Needles 
Hawkins Lane. Ottery Si. .Mary, 
Devon. 
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RACING 


BY DOMINEC WIGAN 


John Cherry can win 
Northumberland 
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GEOFF LEWIS, with Lesier I hope to see her reguin winning 
Piggon absent in Ireland, has form by out-pacing Rundontwalk. 
come in for what could well be a Il-lengths winner from 
a valuable winning ride on Mr. Leinster House at Thirsk four 
Jock Whitney's John Cherry, weeks ago. 
favourite for to-day’s Joe Coral- Turning to Lingfield. where it 
sponsored Northumberland Plate is a Racegoers Club concession 
at Newcastle. day, Philip Waldron appears to 

John Cherry, a fnur-year-old be the man to follow. I expect 
son of the highly successful to see Ian Balding's Tornier 
American sire Stage Door apprentice land three here, 

Johnny, owes his position as including the valuable Queen . 

market leader to his almost Elizabeth Handicap, in which he ii«i7.lier ,,,nn " 

effortless victory in ihe Harpers rides Court Chad I'l-k.i-h! 

and Queen Handicap at His best chance appears to lie 
nempton four weeks ago. with the once-raced Oooe in the na— luir.. 

In tnat two- mile event »he npener. the Rectory Stakes. 

Rockhampton gelding swept Henry Candy "s chestnut daughter 
through io the hands of Piggott of Sea Hawk II showed notable 
to lake up the running at ihe promise 10 finish fourth of 15 
ui.sfance and have no difiiculry 

in hnldmg off that smart handi- 

capper Seven the Quadrant, to 
whom he was conceding 9 lb. 

John Cherry', who bad pre- 
viously run well when still back- 
ward in a Sandown handicap and 
the Ladbroke Chester Cup. does 
not seem harshly treated with 
9 Ft - lb., and with a 5 Jb advan- 
tage over Girandole I shail be 
disappointed if he cannot deal 
with ihe Newmarket four-year- 
old. a poor fourth in the Ascot 
Gold Cup. 

A greater threat than 
Girandole cuuld be top weight 
Cfd.-h Course. This handsome 
Busied colt, trained by Jeremy 
Hindlev for bis wife Sally, began 
the season by running "a close 
third behind Paper Chase and 
Huzzar in the Newbury Summer 
Cup on June 12. He followed 
that credit able effort by coming 
out a half-length winner from 
Cumbernauld, lo whom he was 
ronceding 6 !b in the Ascot 
Slakes at the royal meeting. 

Nevertheless. I believe the task 
of conceding 13 lb to John Cherry 
will be beyond him. 

A second possible winner for 
Lewis is Mick Easterby’s fast 
two-year-old Pennine, whom he 
rides in the Chesters Slakes. 

This bay filly by Grundv’s sire 

Great Nephew, out of Princely behind Hayloft ta winner again I 
Maid, found no difficulty in com- yesterday) at Salisbury early thisl>- a. iii»ni..|. : 
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LCP paying £1.3m. 
for Kinsells 


LCP Holdings. the industrial 
ftnidmc company with interests 
in cuiisiruclion. builders' mer- 
chaniiu^ and Cue! and vehicle 
distribution, has expanded its 
“ On ■ il - Yourself " activities 
through Hie acquisition of Kinsells 
for II. 3m. 

Km -ell's business covers retail 
and wholesale tn enchanting of 
decorating materials, general 
h.irduure merchandise and a gar- 
den centre operation embracing 
garden 'and leisure equipment. It 
operates in the West Midlands, 
from live depots— a I WjJJenhall. 
Dudley. Aldridge, Stockport and 
j Id hum — each of which covers an 
irea of around 4t),00l) square feet, 
uid has parking space for around 
!,]0tl cars. 

The consideration of £i.3m. will 
5C satisfied as to ISUd.GOO on com- 
iletion. £25U.00(i on duly 1. IflTK. 
md H'.M.OOff cm duly I. 1077. 
< insells' nei tangible assets at 
December 31. 1074, totalled 

£70.1,000 and its pre-tax profit in 
1974 was £!0ti.0tii). 

In recent months the floor space 
n operation at the depots has 
wen substantially increased and 
jCP considers that the purchase 
vill provide it with the '' ideal 
utinriation " far an expansion in 
!)!V home improvement centres. 

The executive directors of Km- 
-.ciU— Mr. A. P. Baker. Mr. A. .Y. S. 
ipier and Air. W. Willies — will 
emain in office and Mr. L. A. 
■la>bury and .Mr. D. G. Clark. 

1 1 rectors of LCP. will join the 
Onsells Board. 

\LUED INSULATORS 
— MASON & BURNS 

Allied Insulnlnrs. having 
rr«*nlb /irquin.-d a iflR per cent, 
■oldins in Mtuwn and Bums, 
la 1 1 cable irnnfnundcrv is to hid 
On .» shsre roc the on t. stand int; 
qtlitx. At this levil, AI and B 
; v.ilued at £95.01)0. 

The directors of M and B. who 
re heme advised by their 
ud' tors. Herbert Pcpner and 
rurilaiul. -recommend all share- 


holders to accept. They and cer- 
tain associated family share- 
holders have, with Lbe consent 
of the Takover Panel, irrevocably 
agreed to accept in respect of 
holdings amounting in the aggre- 
gate m some 33.9 per cent, of 
the issued capital. 

Offer documents will be 
despatched by .1. Henry Schroder 
Waes and Company as soon as 
possible. 

IPC sells half 
interest in 
Sungravure 

International Publishing Cor- 
poration has sold its half into rest 
in Sungravure Ply. Sydney maga- 
zine publishers, to Sungravure 
Holdings Ply. an invest men t com- 
pany. .Associated Newspapers, 
which will retain Us half interest 
in Sungravure. agreed ro ihc sale. 

IPC has acquired the SO per 
com. inierest hold by Sungravure 
in IPC Business Press Ply. which 
now becomes a wholly-owned sub- 
sidiary. 

SMC RECOMMENDS 
AD WEST OFFER 

Recommending acceptance of 
the increased Ad west Group bid 
for Scaled Motor Construction and 
rejection of the rival Mysnn 
Group offer, Mr. P. Pcnsabene. lhe 
chairman of SMC. points to the 
shares of Myson having fallen 14.1 
per cent, to 67p between the 
announcement or its first offer 
and June 25 and says that Ad west 
on Lhe other hand has increased 
slightly. 

My son is offering shares and 
cash, while Ad west is offering a 
loan stock. 

Mr. Pcnsabene also argues fur 
the commercial logic of a merger 
with Ad west whereas be feels 
that if the company were taken 
over by Myson there would be a 
great danger of business being 


damaged due to some customers 
seeking alternative sources of 
supply Tor circulating pumps. 

Of Myson's “ threat" to intro 
duce its own line of circulating 
pumps should it Tail to acquire 
SMC. he says SMC has built up 
considerable! experience of manu 
facturing and marketing this type 
or pump and with Adwest would 
have nothing to fear from a new 
i-omer to the market. He also 
remarks that shareholders *' may 
also wonder why Myson seems so 
anxious to acquire SMC if it 
thinks i> is so easy to introduce 
its own circulating pumps.’ 1 

LAMONT ACQUIRES 
STELLAR UNIT 
TRUST MANAGERS 

Laraout Holdings has acquired 
Stellar Unit Trust Managers from 
Constallation Investments. Stellar 
which is based in the isle of 
Man. manages Stellar Growth 
Unit Trust an authorised trust 
in the Isle or Man. with the Isle 
of .Man Bank as Trustee. 

Lamont already has an invest 
ment management .subsidiary in 
the Isfe of Man. Lamont Invest 
ment Management, which man 
ages Lamont International Income 
Trust- Permission has been re 
ceived to change the name of 
Stellar Growth Unit Trust lo 
Lamont International Growth 
Trust. 

The trust will inve-st in 
equities covering the Far East, 
Australia. North America. Europe 
and the U.K. 

JFB— GREENING 

Acceptances of the offer by 
Johnson and Firth Brown for the 
capital not already owned of 
N. Greening and Sons have been 
received in respect of 66.100 
Ordinary (0.34 per cent.) and 
21,297 Preference 121.3 per cent.) 

JFB held J3 per cent, or Green 
inc Ordinary before the offer 
period. 


INTERIM STATEMENT 


The London, Australian and General 
Exploration Company, Limited 

INTERIM RESULTS 

The unaudited results for the nine months ended 31st March 1975 are set out below: 


9 months ended 
31st March 



1975 

1974 


(EOOO's) 

(EOOO's) 

Profit before Taxation 

2845 ' 

2970 

Taxation 

1206 

1233 

Profit after Taxation 

1639 

1737 

Minorities 

445 

428 

Profit atlributable to shareholders 

1194 

1309 

Shares in issue (000) 

36,295 

36,295 

Earnings per share (pence) 

3.3 

3.6 

Dividends per share net (pence) 

— 

1.312 


Year to 

30th June 1974 

(£0Q0's) 

4111 

1967 


2144 

662 


1462 



Notes: 

The Results lor the nine months are considered satisfactory in the light of the difficult trading condilions 
in South Africa ar.d the United Kingdom. The current six months trading figures are expected to show 
sorrfe improvement. 

Since 30Mi June 1974 an amount of £l.445m has bean paid by S-A- Managed Industrial Corporation 
Limited lo Trade and Industry Acceptance Corporation Limited in terms of a warranty agreement. Samic 
is a subsidiary and Trade anti industry an associate company. A lurlher £976.000 has to be paid in vary- 
ing instalments ending April 1976. Your Directors are unable to Slate whether these amounts will be 
lecovcrable. 

The v3ro;ip has a 2D”„ Interest in Jossel Properties Limited which announced a net loss of £3.13m for 
tnc six months to olsl December 1974. 

The Taxation position .on the sale o( Amalgamated Hotel shares has not changed since publication of 
.the Annual Report. 

For ease ot administration, the Company's year end has been changed lo 30th September. This follows 
the close links established with the Lonrho Group following Lonrho's purchase in January 1975 of 29.5?^ 
ot the company's equily. 

Because ot the need to conserve resources for further development of the Group's existing business and 
t he need to reduce (he level of borrowings in Soutn Africa, the Directors are not recommending art 
Interim dividend. 


APPOINTMENTS 



Schroder 
executive posts 


Mr. Mark J. Maged has been 
appointed a director of 
SCWtODERS. He is executive 
vice-president of Schroders Incor- 
porated and resident in New- 
York. Mr. John H. Bushell has 
been made a director of J. Henry 
Schroder Wags and Co. and Mr. 
G. IV1. Brass, Mr. C, J. Cairns, 
Mr. D. R. Cameron, Mr. D. Davies 
and Mr.M. J. C Laden burg have 
become directors or that com- 
pany. 

* 

Mr. Hugh Gardner. chn>-roan 
and joint managing director of 
L. GARDNER AND SONS, having 
reached retirement age, is relin- 
quishing the chairmanship and 
retiring from the Board on 
July 1. Mr. E, A. Todd and Mr. 
IV. G. Thompstone. present 
members of the Board, are also 
retiring for the same reason. Mr. 
Todd on July 1 and Mr. Thomp- 
stone on September 1. Mr. G. N. C. 
Flint has been appointed to suc- 
ceed Mr. Hugh Gardner as direc- 
tor and chairman of the company 
and Mr. J. K. Gardner will con- 
tinue as managing director. 

+ 

The NATIONAL BUS COMPANY 
has appointed Mr. John Niblock. 
at present group executive — mar- 
keting and operational research, 
to be a director of National Bus 
Management with responsibilities 
to the chief executive for NBC's- 
central activities group. He suc- 
ceeds Mr. D. W. G lass boro w. who 
win become director of economic 
planning, also responsible to the 
chief executive. He will be assisted 
in this new appointment by Mr. A. 
Beet ham. group executive — plan- 
ning. 


Follows 1 1 will succeed Dr. Bushell 
as chairman of the COURTEI.LE 
DIVISION in July and will also 
succeed Dr. Bushel! as chairman 
or the Worsted Spinning Division 
The Courtaulds main Board dlrec 
lor monitoring the Courtelle Divi 
sion and Worsted Spinning Divi 
sion wifi be Mr. J. P. KoppeL one 
of the two group deputy chairmen 
Sir John Colville. CB. CVO. has 
been elected deputy chairman of 
lhe OTTOMAN BANK COMMIT 
TEE in London in place of Mr. 
M. J. Babington Smith, CBE. who 
was recently elected chairman. 


Mr. J. K. Laurence is to join 
lhe Board of ESTATES AND 
GENERAL INVESTMENTS and 
become chairman in place of lhe 
late Sir Leonard Dyer. Mr. 
Laurence is a senior partner of 
Hays Allan, and a director of 
number of companies. 


Mr. J. Addison has been 
appointed 10 the Board of 
COUNTER PRODUCTS MARKET- 
ING. 

* 

Mr. C. IV. R. Hutchison and 
.Mr. K. E. Aihn have joined the 
Board or LONDON AND MID 
LAND INDUSTRIALS. 


r ■ - • - - 

"/*•- *«. • 

v-'s-br ’• T 


Mr. M. Ulfanc has joined the 
Board of WESTOOL. 

■* 

Mr, F. L. Garner, vice chairman 
of Pear) Assurance Company has 
been appointed 3 director of NEW 
LONDON PROPERTIES in place 
of Lhe late Mr. E. F. J. Plum 
ridge. 

■k 

Mr. John H. Chisletl has been J// h ^ T ^f^ a 2 ,a L be t i" 
appointed chief executive of JBPSSg? VTTVF h ^WHOLESALE 
Wolselcy-Hughes Merchants and kgoETY He ? enlaces Mr WT 
a director of Wolseley-Hughes in “°ET\ . He replaces Mr . M. r. 
succession to Mr. W. T. Pearson Welch wf « reared at the last 
who has resigned from the Board meeting, 

to join Craham Building Services. * 

Mr. A. J Kendrick has been Sir rbnip A , leB and gir j amK 
appointed chief executive of the gtgrritf have been appointed a* 
gardening and horticultural equip- par1 -timc members of the 
ment division and a director of GAMING BOARD FOR GREAT 
Wolseley-Hughes. BRITAIN for three years from 

* July I. CapL Richard Stanley has 

„„ r p b«en reappointed for two years 

f _ Mr - h. from the same date. Sir Randolph 

Ik y Bacon is retiring on June 30 after 

Mr. G. J. Tftford, deputy invest- * 

ment manager, is also relinquish- Mr> Malcolm Hume and .Mr 
ing his appointment on June 30 n«. ri»a«. O’Neill have been ap- 
to take up a post outside the ported managers of Brown Ship- 
company. Mr. R. E. Arms is to k y Md Co _ from Ju]y L 
be joint secretary and investment 
manager from November 1. Mr. ■* 

B. Medhurst will be denuty invest- sir Maurice Banks is retiring 
ment manager from July 1. Mr. as a director of the LAIRD 
D. C. Bourdon will become assist- GROUP and as chairman of the 
ant general manager— group cor- Board from Monday. Sir Ian 
porate planning from July 1 and Morrow will take over as non 
will be succeeded by Mr. J. Has- executive chairman, 
loch as assistant general manager 
(Management Services— DP and O ' 

& Mi. Mr. W F. Oppeuheimer. follow 

* ing his return to Johannesburg 

. . has joined the gold division of 

Mr. A. A. Brown has been ap- ^ ANGLO .AMERICAN COR- 

PORATION OF SOITTH AFRICA 
FAIREI CO.jrRANA. He succeeds an( j j, as been appointed a m/m 
Mr. R. VI. Holder who is to be- ber of the gold executive. He has 
come chairman when bir Joseph a]so 4 , een elected chairman of 
Hunt retires later this year. Mr. East Daggalontein Mines and of 
Brown joined the group m 19/1 ^ Sout b African Land and 
as managing director of Fairey Exploration Company. 

Engineering and was appointed a 
director or the Fairey Company in 
1973. 

* 

The DESIGN COUNCIL has ap- 

pointed Mr. David Barnett as Qjtes'over'fromTlr. i’ T. 1^1 is. 
head of industrial design. .Ic sue- fi nance director of International 
coeds Mr. Dan Johnston, who is Combustion (Holdings) in lhe 
-"tiring. UJC. who has been acting 

* managing director for the past 
Five regional directors have five 

been appointed by UNITED * 

DOMINIONS TRUST. They are .Mr. W. T. Pearson is to become 
Mr. P. J- A. Bertram I Binning- managing director of GRAHAM 
ham): Mr. G. Gillespie (Manches- BUILDING SERVICES on the 
ler): Mr. R. E. W. Sparks (Bristol j: retirement of Mr. David Graham 
Mr. E. C. Turk (London): and Mr. in September. Mr. Pearson was 
L Watson t Edinburgh l. previously with Wolseley Hughes. 

. GP.S is a subsidiary of Thomas 

* Tilling. 

Dr. G. B. Turner will lake over *■ 

rtri A ^ 3 n n iii!v°, f - ,Ir - s - WainHTfghf has become 

CELANE3E on July 1 19.o, reiam- ohairmfin of S TOTHERT AND 

PITT in place of the late Sir 
director. The Courtaulds main i>; r i,arH Clark#* 

Board director monitoring British <- larKC - 

Celanese will be Mr. C A. Hogg, 
the former, chairman. The new Mr. R. Bundy has been ap- 
lrrangement will give Mr. Hogg pointed a director and general 
more time for his other Cour- manager of .ALDRIDGE TOOL 
:auJris Group activities. Dr. W. J. (HEAT TREATMENT), a sub- 
Susbell vffl retire from the Cour- sidiary of the Sheffield Twist Drill 
‘aufds Lid. Board after the annual and Steel Company, 
meeting on July 23, after 2S years' * 

service with the group. Dr. R. F. Mf ^ Green has been ap _ 

pointed to the jmaln Board of 


*- 

Mr. IL Bfcber has been 
appointed managing director of 
INTERNATIONAL COMBUSTION 
.AFRICA from July 1, and he 


Aim for Growth now 


TARGET INTERN ATIONAL FUND 


Share Exchange Scheme 

Ityou wish, you xxtin . 
purchase Target units by 
exchanging your quoted - 
shares on advantageous ■ 
terms. The scheme can be 
carried out with any of the 
Targe t Fund s'— ih ere is a wide 
range designed to meet all 
investment aims high ' r ' 
income, capital growth or a ' 
qoocf balance of both. 

For further details, post the 
coupon below or telephone 
01-212 077 7 


nthefaceofthis country's seriouseconomic 
■iiuation investors have understandably 
-ought the comparatively safe haven of fixed 
merest investments for a part of their 
-apital. 

Nevertheless, in a period of high inflation, 
■tost people should also hold investments 
v Inch offer prospects of longterm protection 
•f purchasing power. We believe that a 
•ound unit trust is an example of such an 
nvestment. 

Ve also consider (hat because any one 
ountry can become a less rewarding home 
or capital than many others, owing to 
hanges in economic or political or taxation 
•olicies.itis sensible to invest at leas! some 
•j one's capital on a woi Id-wide basis. 

"argel International aims to achieve real 
•rowtii of capital by investing in shares 
hosen on a world-wide basis from those 
ectors of industry which appear to offer 
ie best growth prospects. 

‘lost ot the Fund's foreign currency 
squirements are met by borrowing against 


sterling deposits thus largely avoiding 
payment of the costly investment dollar 
premium and the surrender penalty on the 
disposal of shares. 

Currently the geographical spread of the 
Fund's investments is:- Australia 20%, 
Canada 8" t „ Europe 28%, Far East 5°;, 
North America 38%, South Africa 1 %. 

Of notable benefit In this era of high 
taxation are the valuable tax advantages of 
umt trusts. Normally, basic rate taxpayers 
will have no liability to capital gains tax 
on disposal. Even the highest rate taxpayer 
is limited to a liability of 12|% on gains. 

The price of units and the income iront 
them can go down as well as up. 

It is for this reason .that an investment in a 
unit trust should be regarded as a medium 
to long term one. 

How lo sppfy: Send in the coupon with your 
cheque by 4th July to obtain reinvestment 
units at 28-4p. Income will not be distributed, 
but reinvested on your behalf annually, thus 
increasing the price of units. 


INVESTMENT MANAGERS: DAWNAY, DAY & CO.. LTD 

OFFER OF UNITS AT 28.4p EACH UNTIL 4th JULY T975 
Estimated current gross annual yield £2.11 per cent. 
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jlft.t Afiieh u«il^ n,il oo Bir«llW>J<t at tfaily [iica. 

TPUSTEE Midland Barti Trim ComoflfTy UJ. 

INCOME f«ila« ol Inp bull rain will So fCin.Mcd in it-.n r.ne pn 
iflm ftuuuii toco >tai lnus itwrniino the -»fW' o' oaen u mi, to* 
number cl unJu nr iq will lanoir unchanaod. An annual jcnaia* oi 4% 
fJ rv- nlj'. Ol 10 - Fund olu, VAT la doiueM Irctfn {ha oross inegir.i 
Dl Ihf- F^nd. 

DIRECIOfSA r W, Sin'ao.T.D,,F,C,A.tCA«iimai.|; 

I, G. joTno* 1 , J.P rGMVMl MaMflen 
Tin. pi. H«i lo>o a icon. P.C» T.D., O.L . C- B 
E 5i 5 ClfWf‘r..M,B.S..M E.O.Pr<ncr. V.A.f C.A. 

Manacers: Target Trust Managers Limited. Reg- (« England No. a* 7546 
Reg. Office: 7/9 Breams Buildings London EC4A 16U. Tel: 01*242 07T7, 

Member ol the Aasocia'lon of Unit Tiust Managers. 


Total. Funds in the Target Group £50,000,000 



TARGET TRUST MANAGERS LTD 
(Dept T.O.) TARGET HOUSE, 
GATEHOUSE RD., AYLESBURY, 

BUCKS. HP19 3EB 

I/We i | in Target Inlernatiorsi 

wlshlo £ ■ rsirues^men: urvrte 

invest j aS2&^pperunif 

and enclose 3 cnequs r.aoe payapte to Targ-rl 
Trust Managers L:c. 

(MiniTKi-ri ,r.i;>a>' rod ro 
l/'A'e deciareiha* I ann-.-.e are nof rpsiden* -iu'slae 
the Sch*dul€-a Terr^O'ies arn l an. •/.-■> arc n^f 
acquiring (he urs.ts os tre non-.ineefi’ ot ant 
persnn'si residen* ouisidfr ires s '.e'ritorrc-s. 

This offer is noi a.A.isl i* :.■■ resident c of c.e 
Republic ol Ireland. This offer cioses on 4th Ju.y 
1975. 

Signatures/ 

._ - Daie ... . 

it there are joint acpnzer'f: a" must mgr ar d attsc 
names ar.d aaorssses iecar&tew PLEASE \YP'TE 
IN BLOCK LETTERS— THE CERTIFICATE .VILL 
BE PREPARED FROM THIS FORM. 


Names m full 

(Mr Mrs Missj 


Address. 


Please ler me have cev«ij q: Tarper's me"{i , iy 
savings schemes-'*' Sna'e ?».:nerde Scheme ■_ 
Dc i yaua're2d/*v?idjf. , ? ,r a: : flna: 'ES'MO 


DUST CONTROL EQUIPMENT as 
technical director. 

+ 

Mr. Huw P. Wheldon was 
appointed as chairman of the 
Court of Governors of the LON- 
DON SCHOOL OF ECONOMICS 
AND POLITICAL SCIENCE. Mr. 
John M. GoUiek has been re- 
appointed as vice-chairman. The 
chairmanship has been vacant 
since ' the death of Sir Morris 
Finer. 

* 

Mr. D. B. Cobb has been 
appointed chairman of the ROW- 
BOTHAM SHIPPING GROUP from 
Monday and replaces Mr. R. A. 
Rowbotham, who retires to give 
more time to his family insurance 
interests. 

* 

At the Dijon Conference of the 
INTERNATIONAL FEDERATION 
OF PUBLIC WAREHOUSING 
ASSOCIATIONS Mr. W. P. Daet- 
wyler was appointed president for 
1973-76 and Mr. J. W. Fcarnley 
vice-president. Mr. S. G. Burgess 
has been re-appointed secretary. 

* 

Mr. David Gleneross has been 
appointed to be -head of pro- 
gramme services a! the INDE- 
PENDENT BROADCASTING 
AUTHORITY' on the retirement of 
Mr. Joseph Wellman at the end 
of this year. Mr. Gleneross is at 
present senior programme officer 
at the Authority. 

+ 

Dr. Kenneth Duncan has been 
appointed HEALTH AND SAFETY 
EXECUTIVE'S first director of 
medical services from September 
1. 

* 

The following offi cers have been 
appointed by the FEDERATION 
OF CONCRETE SPECIALISTS. 
Mr. c A- Rackham, chairman: Mr. 

P. C Bouse, vice-chairman, and 
Mr. D. W. R, Wyatt, treasurer. 
The previous chairman. Mr E A. 
Tetiow has resigned on leaving 
the concrete industry. 

* 

Sir Lennox Berkeley has been 
elected president of the PER- 
FORMING RIGHT SOCIETY' in 
place of tile late Sir Arthur Bliss. 
Mr. Vivian Ellis has become 
deputy president. 


Put something abroad 
fora rainy day. 


The pound's had a pretty tough time j 

lately. 

While all may be well in the long term, 
now more than ever we advise you to invest 
some money Internationally forgrowth 
potential. 

in short, it’s wise to spread your 
investment in times like these because 
while one market may fall f another can 
be rising, thus making your investment 
more stable. 

If that makes sense to you, so should the 
Crescent International Fund, launched in July 
1970, with the object of long term capital 
growth f r om fl exi ble wo r Id-wid einvestmenc, 
and giving you the opportunity to invest in the 
cream of the worlds companies for as litde as 
£250. 

Since July 1970 the offer price of 
Crescent International Fund has grown 
from 25p at launch to 40.9p on 27th June, 
1975, a growth of 64%. As a matter of 
interest, the F.T. Ordinary Share Index 
has fallen by 14% during this period. 

The portfolio percentages at25chjune, 
1975 wereas follows:- U.S.A. 30.42%, Japan 
22.88%, Europe14.70%, U.K.14.41%, Canada 
4.65%, Hong Kong 2.61%, Liquid Assets 
10.33%. 

Because the Fund is expertly managed 
on a day to day basis it's flexible, allowing the 
weighting of your investment to be altered to 
take advantage of world market trends. 

‘Before you reach for.your chequebook,' 
afewfacts. 

Net income is automatically reinvested 
in the Fund. 

Units are easy to buy. If you change your 
plans they are equally easy to sell by returning 
your discharged certificate. You will receive 
payment within 9 days. 

The price of units and the fncomefrom 
them can go down as well as up. 

The investmentshould be regarded as 
longterm. 

Responsibility for the day to day running 
of the investment portfolio rests with 
Edinburgh Fund Managers whoare currently 
responsiblefor investments (including Unit 
Trusts) in excess of £80 million. 

Units will be allocated at the Managers’ 
selling price on receipt of applications. 

The minimum initial investment is £250 
and thereafter a minimum of £10 at any one 
purchase. 

So if you’ve got £250 (or more) putaside, 
cake our advice. 

And put it abroad. 


GENERAL INFORMATION 

Ore scent International Fund is authorised by the 
Secretary of Sate for Trade and is constituted by atrust Deed 
dated 25thjunel970. 

The Trustee isThe Royal Bank of Scotland Limited- 

Applications for Units should be made on the coupon 
-provided or by telephone or letter. Authorised agents reccivo 
a c ommisa on of 1 V on all applications bear mg their stamp. 
Thi s offer i s not open to citizens of the Republ ic of Ireland. 

The offer price includes an miraltervice charge not 
e.<ccedmg5 <plus a sn-dl rounding up adjustment. 

The Managers undertake to re-purchase Unitsatany 
time at not less than the bid price calculated in accordance 
with Department ofTrade regulation r. 

Current iKumated gross yield 2.1 S '. 

The price of Umtsand yield is published daily in the 
Financial Times and certain other leading newspapers. 

An annuat charge of 37' -pl+VAT.Jper ElOOoftha 
Fund's capital value is deducted from the income to defray 
management cx penses. indudmgTr uaoe's fees. 

Dividend5jrenotdi5tnbuted;allirKomclsreHnvested x 
in the Fund automatically to increase the capital value of Units. 



CRESCENT 

INTERNATIONAL FUND 


I/We wish to Invest the sum oi C at the Managers' , 

selling price when this application is received (Minimum 
Investment is £250 and blocksof £10 thereafter!. 
My/Our remittance isendosed payable to Crescent: 
UnitTrust Managers Ltd. APPUCATIONS WILL BE 
ACKNOWLEDGED, certificates will be despatched 
within 28 days. 

I/We declare I am/We are not resident outside the U.K. 
Dr the 5chedu(edTemiones. nor acquiring these Units 
as the nominecfs.i of any personal resident outside the 
U.K. or those Territories. (If you a re unable to make this 
declaration it should be deleted and the form lodged 
through your Bank, Stock broker or Solicitor, in the 
United Kingdom). 

All joint h okfers must sign. Units cannot be registered in 
the name of minors. 


Surname |s) (Mr., Mrs. or Missl 


first Names (In full) 


Addresses) 


Usual Signatures) 


Date 


Flo 2 


Regular investment of £5 a month or more in Crcscenc 
IntemaDonal Unitsis possible through Crescent 
International Plan, which also provides lifeassuranccand 
tax relief. 

Flease u'ck for further information about: 

Crescent Non-contractual Savings Plans ■ 

Crescent International Plan Unit-linked Assurance 
Scheme j 

Crescent's6 1 '" Withdrawal Plan ' 

Crescentsmgle premium bond 
Registered in Edinburgh. Number 51269. 

Registered Office,4 Melville CrescenL Edinburgh EH37JB. 
To Crescent UnitTrust Managers Limited, 

4 Melville CrescenL Edinburgh EH3 7JB. 

■R-031-2264931. 

i A member of the Association of UnitTrust Managers.) 


ELECTRONICS AND AUTOMATION 

The Financial Times proposes to publish a Survey of Electronics and 
Automation in its issue of Tuesday, 8th July, 1975. The following indicates 
the proposed editorial content. 

Entrodnction. Electronics, with all its ramifications into control, 
computing, avionics and other forms of automation, is quickly overtaking 
all the traditional industries in economic importance — technologically, it 
outstriDped them years ago. 

Components. U.K. component manufacturers are set on a course 
which should take them to the £16m. mark bv the end of the decade, 
the upturn being forecast for the beginning of 1977. 

Can Europe Stand on its Own Feet? With U.S. groups desperate 
to maintain market shares outside America, yet under political pressure 
to cut overseas jobs in favour of the home market, the Eurocrats are 
perhaDs in a stronger position than they ever have been. 

After the Calculator Boom. The proliferation of hand-held and desk- 
top calculators and the constant attrition of prices runs in close parallel 
to the history of the more complex electronic circuit devices. The same 
could happen — is happening — in mini-computers, micro-computers and any 
other piece of complex electronics that the designers contrive to mass 
produce. 

The Challenge of Tefecommunications. No designers, even in the U.S. 
have really mastered the problems of the ail-electronic exchange lo meet 
all requirements. The problems. 

Automation in Electronics. A big secondary industry is springing up 
as part of the electronic component infrastructure. Most expensive products 
are the automatic tenders for the more complicated, circuits. Just around 
the comer are complete circuit production lines which may end offshore 
operations. 

Revolution In Low-cost Svstenis. Rent-only memories which offer 
permanent “ instructions sets " as part of a machine or process-control 
logic, are showing the process control industry the way ahead. 

Interface Problem Tackled at last. ' Control computers are highly 
reliable, so are the instruments which’ provide their “ eyes and ears.” "but 
the links between the two have not berm satisfactory - and a number of large 
organisations have acted to remedy this deficiency. 

The Role of the Entrepreneur. In a number of instances even the 
largest organisations have found it more expedient to put out their more 
time-consuming jobs to a bespoke company. 

Box and Cox in Machine Tool Control. Three years ago, mini-computers 
were going to revolutionise numerical control. The picture to-day. 

A Fresh Approach to Design. AH the drudgery normally associated 
with plan preparation can be totally eliminated by a small investment in 
data processing. But only the largest organisations can benefit fully. 

Automating the Information Process. The worst problem modern 
technical staffs are encountering is information storage and retrieval. A 
great deal of money has been - wasted so far on its solution, but an answer 
is in sight. 

For further information and details of advertising rates 
please telephone 01-248 8000 ext. 565. > 
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I Agrlc. MorL Con. 5>:pcDb. 1993-95 39 n 


u 15 « 56 ^ 

9oe ^Treasury Ln. 1992-96 67-s,© W HI ij** 3 


1991-93 56. 9PCDH. 79 26«j. 9 i-k 
1963-66 74lj®. RJrtJC 74U l23.6i. 

1 0LipcDb. 66i; '24,6/. Fin. lor Industry 
13pcUnsecLn. 97 ->» 

SUBJECT TO STAMP DUTY 
Clyde Fort Authy. 3pc 13>; (23i6l. 4pc 
17 (23.61 

Agric. Mart. Cpn. 5 PC 42 <24/6i 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (8) 

REGISTERED AND INSCRISED STOCKS 
Australia 5pc BS % i26ipi. a- iP c 1973-/8 
82 '4 124/61. 5 ‘.-PC 1977-80 75. 5':PC 

1976- 76 65 'a i23l6l. 5':pc 1981-82 

67H i2S 6i. 6 uc 1974-76 (Mi,. 6 k 

1977- 80 73*4 i24|6>. 7pc 76 -j# 


9';PC Treasury Ln. 66-’« K 
12pc Treasury Ln. 102'4© 'i» 

JJjtBC Treasury Ln. 87'ii® -m hi 
l|-*uc Treasury Ln. 90'u® i-o >; V f m 

Z'.-nc Treasury Stk. {Regl 77V® »; '« 

"Pc Treasury Stk. 21® ro : «® 

Jpc Treasury Stk. 1977 a?uj:0 "c® V*® 

■;:® 7, fi i® V «»s =: <- r _ 

Jpc Treasury SHc. 1977 A B7‘;0 ■>,» itjg !. 

■pc Treasury Stk. 1979 7BI1.0 V® m» .’m 
_‘s 8 L !, 

Soc Treasury Stk. 1979 A 78’4 to 
3’tpc Treasury Stk. 1977-BO rReg.i ?6Vt® 

*lfc® S\® 6 S'. 61, » 'i S 15 ip 
S':k Treasury Stk. 1979-51 <Rcg.) 74itis® 

I’m# SL;® 5-’i® 4 h V , 3#) . Mv „ 

Snc Treasury Stk. 1966-89 (Reg.) Si V® I Mauritius 6 >.-pc 97’; (25/6) 

V "to s* >• *i _ * * - 

5 :pc Treasury Stk. 200B-12 .Reg.) 40'm 
'i 40 

6'jpc Treasury Sik 1977 iReg.) 95<i»® 

4 I., 'l. "n 

9« Treasury Stk. 1978 9S<it® hs 
9 pc Treasury Sik. 1978 A 94', 

B y* Treasury Sue. 198D 95>» 5 
i D : ;pc Treasury Stk. 1976 TOO'n® :.'® 

x® “i»<) v 

1 0';PC Treasury Stk. 1976 9B*-'j;® s n R 
“to 'a 17-64 .'i- 

lOkPC Treasury Stk. 1979 97«m® >;® ‘a® 

■ 4 ® H.,; 7 "m 's "to 
hi:pc Treasury Stk. 1977 1 01 a» 

H':pc Treasury Stk. 1979 100 g i*® L-® V 
9 PC Treasury Stk. Cm. I960 92';® “m® 

S'm® 2>- IQ i; *4 •; 3 2«ih "is V •• 

4 PC Victory BdS 96*4® (26.6l 
S ;B< War Loan 24 ‘ib 'm •< Vi H 'a 
British Elec. 3uc SS/ci® *■» 3 ’.-DC 

78'n® ii,»S I. U lb< 4 1. pc aOLt® >«t® 

79*, 80 <4. 

British Gas 3pc 30-Si 1 3QN 1 '• 

Irish Free Stale 4«;nc 40 i2S,6j 
N ( 2* h B>°* Scotland 4bc 8,S, ‘- S'SP« 75 
Northern Ireland 6HPC 69 : :® 700 (26 6l. 

7 PC S8‘,® 9® 

3 pc Redemption Stk 30- < x® ■« 

L\T. BANK STOCK (— > 

FREE OF 5TAMP DUTY 
SPC St). 66V® (26-61 

CORPN. & COUNTY — U.K. (36) 

FREE OF STAMP DUTY 
London County SpcCans. 19V H 19 >25 6). 

5pc 61 126.61. S<:PC 1977-81 66kk 

DO. 19B2-S4 57-'iO BV« »*. Do. 198S-67 
• lUi. 6 PC 197S-7S 861;®. Do. 1976-79 

77 *4®. g.'ipc 52 1;® 2 

Cpn. of London SVpc 74V i2S.6i. 6 'mc 
1975-76 85 |25.G<. Do. SBV®. 9'^c 
8 «'j i 23 6 i . 

Greater London SVpe 91 IS®. 6.', DC 95® j flank of Ireland 440® 

5,* ,3 6,f l - 19 - 9 .°‘ 92 -5i (Z3 6i. ! sank of Montreal iSCZ) 12 

aii sassaasr 

^ountyC r c« 6-oc 80 , %% J? 

h^h. qj , .cl, | Barclays Bank I M 7 i.dcLh 

Birmingham Cdp. 3"-tpc 19® >26'Ei. 5 ',pe | KSot 1 ShlDley' 160^25 6) 

95*4.-® 5-64 ths® (26 6i. Epc 930 .26 6). mr ?2v > 

7'4pc 75*4® i26/6i. 9 Vpc B8. Gas Anns. I cm 1B "* 


New Zealand See B6 n®. 3: : oe 53u 126 6). 
Jpc 78 >® i26 6). floe 1976-80 76V 
'23/6). 6 pc 1975-76 97V <24/81. 7Vdc 
85 (26 6i. 7*,pc 1986-92 53 (24.51. 

Sthn^Rhodila 2t;pC 43. 3 ';p« 1967-69 42 
■26161. S': K 1980-85 300 (26/61. 4"pc 
1977-82 360 5 (26,6). 4>:pc 1987-92 

30. GPC 1976-81 54® i26/6i 
T rinidad 4pc 91V i25/6l 

COMMONWEALTH CORPN. 

STOCKS (2) 

Montreal 3pcD0. 20 25.5’ 

South Africa Rep.) S^PC 861;® 

FOREIGN STKS-. BDS, ETC (5) 
COUPONS PAYABLE IN LONDON 
Chinese 5ncRcorg. Gold Ln. 1913 Lond.) 
1'; 23,6) 

Greek 5BCLD. 1914 SO®. 7pcLn. 1924 
659. EpcLn. Public Works 1928 600 
Barclays Bank Intrntnl. SVocCap. IDG’s® 

':® 

Simc Darby Inter. SVoc SUS51 i23.E> 

U.K. AND COMMONWEALTH 
RAILWAYS (— ) 

Canadian Pacific iSCSI lO-'a t26,6>. 4pcDb. 

26'; -V B (26,61 
New Brunswick 220 r26;6i 
Ontario Quebec SpcDb. 26 <23,6, 

Quebec Central 4pcDb. 22 I26:6i 
White Pass Yukon new 440 l26'6). 5 PC 

Db. 35 126<6) - 

BANKS & DISCOUNT COS. (300) 

Alexanders Discount I7B 5 

Allied Irish Banks i25p) 110® TO 12 14. 

1 0pcLn. Has. at £1 Do £25 pdJ 41 V 2 
Arbuthnot Latham 160 125 bi 
Australia and New Zealand 3800 78 BO 
79 

Bank Leumi Le-lsrael A tIU 20:0 C26 6) 

'« i26 6) 
iSAZJ 625® 

Barclays Bank 272® ~ 700 620 5® 300 
68 7 S 70 66 9 2:. BVncLn. 56V 
Barclays Bank IM 7'-bcLn. 53'- 5 >24 61 
Bates lEdwardi i2Sp; 54 , 25 6) 


97% | TorantO-Domlnlen Bonk }SC2) 31 »M (MB 
I Trade Oevdomncnt Bank tUda. (SU51.60) 
I SU56V (25/6) 
i Union Discount 310® 

W intrust (2Qp) 93 

BREWERIES & DISTILLS. (204) 
Allied 05 Pi 64® 34 Sfe® 2 b 3<; 4 1 ij 
2 3. 5i*pePf. 40 (28,6). 7-t<EP- M®. 
5';PCCH>. 58 U <26 81. ftUpcDb. 49i; 
(23/61. 7 VpcDb. 52V {23.61. 7’iPCUi. 

aSosSunataii Distilled products ci cm 
37 UD 

Bass Charrinsion (25 p) 91 4® 882* 
gi 90 2. 4pcPf. is:» rai.-d). 7 pcpi. 
49i; (24161. 3 VpcDb. 1977-79 SB 1 ;. 

SVpcDb. 1987-92 30V 124-61. SliPcDb. 
1977-79 65 VO. BVoeDB. 1987-92 39V®. 
4 i-pcLn. 311; (24.8). 7 VpCLi>. 51 V 

BfHI (A.) (SOp) 93®. New (S0 p7 B® 1;« 

8i® 7 8 pm 

BOddliWUMS (2Sp) 93 5. SpcDb. 55 L 
(246) 

Brown (M.l (2Sp> 58 
Bucbley's ( 25p) 28 {24 6) 

Bulmcr (H. P.l I25pi S3® 

Cameron (J. W.l t£sa) 105® 34,7 5. 
City Of London 20pcPfd. 1 04® (26. El. DM. 
E25DI 42Ai® 3. GpClttPf. 34® (Z6.6). 
6pc2ndPt. 33 

Courage 6 -VpcDu. 72- 6*sPCLn. 40i*. 

tOhPCLn. 71 VS (26.6) 

Daren port 21 123(61 
Da yen parts' (Hldgs.i (26 p) 38® 

Distillers (SOP) ISSi;* 4 30; Us 1 3 
30 It. 7UocLn. 49 I*. lOJPCLn. 
691 . T24 61 

Greenall Whitley C25pi 540 3 
Greene Kino (250) 130® 

Gumrwss (Arthur) (2Sp) IM* 12 9 10. 

7VPCL5. «. lOpcLn. 67" f25'B) 
Hardys. Hansons (2Spi 8S 7® _ 

Highland Distillers (20 pi 951 (2G|6> 

H»Jt (Joseph) iJSp) 183® 4® 

Invergordoo Distillers (Hldgs.i (25n) 25i 
Long John Intmtnl. (S0p)166® 222 170 
200 23 8 5 20: 20 1 5 
Macallan -Glen 1 1 wet i2Ss> 105 (23.'6i 
Mansbdd Brewery 130 (25 6) 

Marston Thompson, Ewershed i25dj 34 

i Morland 260 _ . _ 

Scottish. Newcastle Breweries (20 d) 47i;® 
fli;| 91. 9. 5%KP»- 391; i24'6). 6W 

South ^African Breweries (R 0.201 133: 20 
1 i;i 't. 6JPCRI. (R2J 100 -26.6). 

Teacher C (DI*tSe?rt (SOpi 183® 2 
Tollemache. Cobbold Breweries (50fl1 89 

Tm^^n Distillers (2SPI 60 II- I25/6J. 

7'rfscOb- S2 (2616) 

Truman 7^ipcDti. 52 f2fi»6i 
vSSJ BwuS. 2SS4L 7pcW. <3:.® (26(6). 

fiifBCAPt. 45® (26181 ... 

Wamev Mann Truman Hldgs 3^«PCpb. 21 
(26 6). 4 VpcDb. 25 (24 6i. 4 VpcDb. 

S3i, (23*). 7ijpcDb. 50V ( 2 fr 6 l 
Whitbread A l2So) 58 h 7'; 7. 5k:K3rd 
Pf. 39? 12416*. 3 VpcDb. 50 V C23IGI. 
4 VpcDb. 53V 1 24161. 7pcDb. 50V®. 7 VPC 
Db. 5314 ® 2VO (ZG'6). 7VpcUnsec.Ln. 
1986-91 51V (24/ 61 . 7 VPCUnsec.Ln. 

1995-99 4EV. 7 VpcUnsec.Ln. 45V® 7*<®. 
5 VpcUftsec-Ln. 33 i24,6i 
W hitbread Invest. (SOpi 112 (25i6i. SVnc 
Db. 47V. 6>:pcDb. 46® 

Wolverhampton Dudley Brews. r25pl 1127 
Young Brew*. A <50p> 83. Do. Nan-vtg. 
(50p> 701 


This week’s SE dealings 

Friday, June 27 , ..... 5,762 ! Tmbday, June. 24 6.109 

Thursday, June 26 6 , KM I Monday, June 23 ........... .4^45 

Wednesday, June 25 ' .*, 8^227 (Friday, June 20 4,743 

Tte list bdaw records all yesterday^ m a rlri aa s end ala Urn latest martdaga 
daring tbe week of any stare not dealt fa yesterday. The Utter can be distinguished 
by the data (In paraattateej. 

Tbe number ar deaJfage marked In each section foil owe the name of the section. 
Unless attmrwtse denoted sn ares are El foltv paid and suck ODD folly, paid. Slock 
exchange securities are united in pound* and fractions of pauads or In new pence 
and fractions of new rmc 

The list below gives' tbe prices at which bargains done by Member s of the 
London Stack Exchange haw taeca recorded In tbe Sto c k Exchange Deity Official 
List. Members are oec obliged to mark bargains, (accept In special cas e s , and the 
list cannot, therefore, be regarded as a complete record of prices at which business 
has been done. Bargains are recorded in tbe Official Ur op in ’25 pan. only, but 
later transaction* am be Included in the fullowtui day’s 081 ciai List- No I ud (cation 
is availahJe as U wheUtar a bargain reprosuws a sale or purchase by members of 
the public. Markings are nut necessarily in amor or execution, and only one bargain 
In any ok security at any one price Is recorded 

t Bargains at Special Prices. A Bargains done with or botireea uon-tBuxabers. 
® Bargains dOt)e previous day. a Bargains done with members of a rBCwausad 
Stock Exch ange. Bargains dons for delayed delivery or “no buying-ta.” 
*A-«wstrahan; 8B— iBaharnl^n; gC-dCanadlao; SHK— 4Hong Kong; LI— SJamalcan; 
*ua— SB4olayan: SMe— SMencan; SNZ— SNew Zealand: $s— ssingapmej si/S— a imitw i 
States; SWT— SWeS Indian 
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5* 6V. Water Anns, "s© 6 V 
Brighton Cpn. 2VPC 95 (23 6i 
Bristol Cun. SVpc 92© .26 6<. fii-pc 92® 
1 >t 7 pc 98'Vu (25.6* 

Buckinghamshire C.C. 5’tnc 99 3 S. 64 ths® 

Cardiff^ Cpn. 7 pc 72 VO IV® 7VPC B9'a® 

Crovdon Cpn. 5<:PC 69 'a (23 6. 

Derby Cpn. 5VPC 87 
Edinburgh Cpn. 5 PC 89 ij .23 6) 

Essex C.C. Siy>c B8V 
Hie C.C. 5 <ipc 94-'a (25,6) 


9 Vpc 


Glasgow Cpn. 9VPc Bl® 

Hampshire C.C. 6'cPC 96V (25.'6i, 

BGV® i26/6i 
Hertfordshire CC- SVpc 72 (25 6<. S'-pc 
SBV (23*6. 6 Vdc 1975-77 B9V (26 Ai. 
Do. 198S-87 60';® i26 6. 

Huntingdon and Peterborough County 9 Vpc 

84<X» 

I "Vion Con. lOoc 84V I24'B> 

Kent County SVpc 82 i23 6). 6'-oc 88V 
°',nr SSij .24 6) 

Lanarkshire C.C. 9'yicRd. 92',*® <26 6. 
Leeds Corp. 7i;pCRd 86 ',© 
kiverpacl Corp 3',-PcRd. 78V i25 6). 
S'rpcRd. ga' 1 ,,® 7ocRd. 89'.-. 9vpcRd 
85 V® 


Cater Ryder 21 S® 

Chase Manhattan Corp. iSU.S.12.50i 271;:® 
Citicorp (SUJ.4) 28V "it (23 6) 

Cll»e Discount New i20pt 500 491® 51 

48 9 

Commercial Bank at Australia (SA1) 236 
(266). Ord. >SA1) 77® 5 7 61: 

Fraser Anbacher (lap) 11 V*: 

Gillett Bros. Discount 120 S. lOpcLn. 

49 (24/6i 

Guinness Peat I25 d) 141® 40®. BpcLn. 

Hamferos (£10. with £2* paid) 13. Shs. 
C25pt 179*. A shs. 321: (23!6t 
Hill Samuel USot 840 3 2. SpcLn. 47" 
(24/6 j 

Hongkong Shanghai ISHK2-50I 2460 7 3 
Jesse! Toynbee i25p) 67 (24;6) 

Joseph (L.) 226 

Kevser Uilmann (25p) 44s S'i® 3 2 
King Shaxson czool 50 (2316* 

Klein wort Benson Lonsdale C25ai 106® 99 
100 98 

Llovds 234® 22:® 20® 18 15 20 2 13 
16 17. 7i;PCLn. 90?/© 1® 

Mercury Secs. (2Su' 100 
Midland 2430 37 5 42 3B 40 36i 441. 
10-VPcLn. 69 V 

National Commercial Banking Gp. (25pl 


Manchester Core. SVpcRd. 9B''to® (26 6)! 399 7 . ! . 

Middlesex C C. SVpc 72': ! National Gnndlays Hides. I25n* SI 

6 Vpc 87':® " ' i National Westminster Bank 210© 24® T3® 

Nowcast Ic.unon-Tync Corp 6oc 97 * “ - * — __ -------- 

•26 61 . 9VpcRd. 87 VO 
Nottingham Core. 3pc 17 (26 6' 

Plymouth 6l : pcRd. 95Va® I 64th® (26 6,; 9pcLn. 62®* (26,6) 


V ; 17 21 5t 16': 20 13 T4 18 IS 16 12). i Allied Polymer Gp. (25 d) 72© 1© i 
. Wrrnts, 81® V® 78VO 8 80 79 81. ' Ln 85 (26(61 
- i I 1 *^* 521 ®. .B'wLh. 83'.® (26 6). Allied Retailers {1 Op) 68 


CANALS & DOCKS (13) 

Felixstowe Dock Rly. 77 (25/61. BbocDb. 
451; (25'Bl 

Manchester Ship Canal 182. 1st3hpcMtg. 
Debt. (Reg.) 21 

Mersey Docks Hrb. Unsec.Ln. 7i 6V. 3Voc 
Db. 1974.84 22. 5Vpc 1980-82 60 1. 6V 
sc 86 [26.61. SVpc 1994-97 22. EVK 
□b. 1936-99 22. 7pcDb. 671:0 7 (26>6i. 
BpcDb. 1976 SS« 1266 ). BpcDB. 1977 
64:. SncOb. 197B 55 
Milford Docks 75 (23,6' 

COMMERCIAL. INDUSTL. (3,159) 
A— B 

A4.H. <25pl 120® 116 
A.B. Electronic Components t25n) 31 
( 26,61 

A.C. Cars i5o> 38 i2B:Ei 
AD International i25P) 83 4. BVoc 

Uneec.Ln. 49'.- >23/61 
A.P.V. Holdings (SOpi 206®. 4i-pcPr. 
261- (25 6, 

A.V.P. Industries '25pl SO'-© 

A.V.P. Props. 7 VPClStDb. 50 V (24/6* 
Aaranson Bros. (lOo) 31 I26i6> 

Abbey (25P> 32 
Abercorn Inv. (RO.SOi 305t' 7i 
Aberdeen Cons. Group i25pi 57© 8 7i- 
Abertiiaw Bristol Channel Prat- Cem. i25ai 
7G (23/61 

Arrow (Engineers) (25pl 66 (24/Bi. Non 
V-A i25p> 60® 58 (26/6). BpcUnsec.Ln. 
510 U=/6> 

Adams Gibbon <25pt 2B '24(6) 

Adams Gibbon (25pi 28 (24/61 
Adams Foods (10pt 22 (24/6i 
Adwest Group, CZSpi 122®. 6 pell nsec. 

Ln. 39': l27'6) 

Alrflx lnds« Non.V.Ord. (2 Op) 49iiOt 9 a 
Warrants 12 0126/6) 

Albright Wilson (25p> 62® 59 60. Sue 
PI. 31 (26'6l. 7 VpcDb. 51V® K 

Alcan Aluminium (U.K.) lOVpcLn. 65 
Alginate Inds. i25pl 158 (25/6) 

Allda Packaging Gp. (IOpi 69 (25 8 1 
AllebOne Sons (10pl 14 (2316' 

Allen i Edgar j (2Sai 46V®. 7VocDb. so 
(25.6, 

Allen iW. G-> 5ocPf. 24 (2316) 
Alliance Alder* Paper Packaging {lOni 
26 <26/o> 

Allied Colloids Gp. HOpi 80 76 (26i6) 
Allied invesimenu (Sni 40®. lOpcLn. 
98 (26/6) 

Allied Manu. Trading indusL (1A1» 152 
Allied Plant Gp. >5p> 190 

Ooc 


Aguaseotum Assoc. (5p> . 20 . A ( 5 o) 

Aronson (A.) (Hldgs.) {iQoi 30 
Armltoae^Shanks Go. (Z5pi 41 . lOpcLn. 

Armsfrong Eaulpment 11 Op) 36iia® 69 
Ad^lJev (Z5p» 125 (246). New (25p) 
AjprO-rJiChOiiS 5-VpcPt. 38* <23 6 ' 

^n2i “e ? 1 * 1 51 4 3. New 

<20o) 54 2. A llflni ,c 1 gSpePf. 

1 61 

(24'6l 


Poole Coro. 5 vpc 92V~(23.'6> 

Salford Care. 51-pcRd. 491 - 124.61 
Southampton Coro 7VncRd. 95 (24i6i 
Southend-on-Sea 12V«cRd. aav® 
Southwark Corp. 6VpcRd. 60 V (25 6) 
Sunderland Corp. 9i-PcRd. 89 V© 

f urrev County BpcRd 75 
a union Core. TPCRd. 79 
WTOImII Corn. 3 'rpeRd. 94';. 6VpcRd. 

Warwickshire C.C. 12':ocRd 99 V (2S'6i 


Rea Bros. (25p) 50 (23(E) 

Royal Bank of Canada (SC2) 25V (23/6) 
Schroder* 340 65 (24(6) 

Slater Walker Securities (25pi G6‘;© S 
B® 6V 4 I; 6 S 1 : 8t 7 7^ Wrrnts. 
21© 24. 9tiPCLn. 55: : . 9VpcLn. 
70 V,** iiS# (2818) 

Smith St. Aubvn (Htdqs.) (25a) 48 9. 

New Ord- (25p> 55 (23,8) 

Standard Chartered Banking Gp. 478© 85 
SO 7B. 13':PCLn. 100© 100 99V 


Allied Suppliers BpcLn. 45 ; 

Allied Textile i25pi S3 
Alpine Hides- (5pl 9't© 10 V© 

Alpine SOM Drinks HOpi 78 
Amalgamated Indust. (25pi 8>.- 
Amalg. Power Eng. (25p> 35 (26/6i 
Anderson Strathdvdc 134© (26/6,. 7 Vdc 
L n, 40® (26/6, 

Anglia Tele- N.V. A iZSp) 66 
Anglo-Swiss Hldgs. (25p1 35 (26/Gl 
Anglo-Thal Corp- '25pl 113 >25/61. 

PCLn. 198 202 (23i6l 


(20p) 54 2. A <20pl 45. 3.i 

•£ 5 . 

A SR Sd raf l 2 i 3j1 5 ? ods «£ 5 » ,> % 6 : !B« 0 b. 
50^© raf, ‘lo 0 ' ^ Ord I25P. 

;1 7NkuS 2' Ln“ <££*' 27'* 9 7 '".BL 

>266) BVpcUnsecLn. 44 

Aucd. Leisure iapi m-© 

'«n. 87®. 

* , teC 2 l 2 W** 5,J ’ cn - 

' a a scd 34 P °M ,rt ’ c ?"’ Mao - 1420 33 29 

a-ia * 

^f-rc-^ Television Cpn. A (2Sp) 390 41 

AtS 10,1 <26 ' 6 ’ 

Audio Fldeiltv fTOpi (2v'l2 
Audiotronic Holdings H 0 p> 37 © 

Holdings I5pl lav© 9® 

(E.J Sons (London) ii5o) 43® (26(E) 
Austin 1 F .1 (Leyton 1 flOpl 7 1 , J 123(1, 
Automwvre^ Products 6 izpc 2 ndPf. 39 © 

Airana Group (Sal 7V (ZS 61 
Averys CZ5pi OS' 

Avon Rubber 36© 5i« 5© 3 © 1 z 
Ayrshire Metal Products. (2Spi to 

BBA (25p) 42 (- 

B S5 ‘S 51 ” 4S,? ® D ® 7 ® Sit 4i. A S'-. 
Do. New pm , 4 ® v* I, j, i.* c-rp, 
321; (25/61. 9pcDb. -1988 67V (26(6)* 

B E5 , "4WrieiS0p» 921»©-S VJ. 10 -Vpc 
Dll. 7ZU €26/6). 7Jmd,n a T~j 70 (26 fi) 
BPM N-V B (2fip» 27 03/61- 7 

BSC Footwear 5pcDb. 25 (Z3.-6J 
BSG Inter. (IOpi 9V®. 10i.ad.n 49 
BSR OOP) 63I-© S®S 3 4 
BTR l25pi 111© B lj 9: 9 

? 2| J 1 ® 3© 100 : 

29V 30 (Z4:6i. 7pcLn. 51 

Bliley tC. H.) (10p, SV (26/6 1 
Baird (H.« <5p) 12i- QSlGl 
Baird (W.) 60 (26/61 
Baker Perkins rsop) 34 
Ball )W. W.» (25p> 36 (26-6). 

Ballantyoe (H.i 6pcPf. 21 1* 2 (23:6) 
Bambergers (25pi 38'ti> G6,6) 

Bamtords a Op) 17© 

Bank Bridge cSd) 7® 7 SV:-7V. BpcLn. 

Banks (25p> 37 6 V (24/6) 

Barker Dobson (TOP) 4® 3(4 3 •>. 6 Vpc 
L n. 33 U3/6>. lOVPCLn. 41 1© <26 *61 
Bartow Rand IRO.IOI 324 7 31 S (26'6J 
Barr Wallace Arnold A N-V OSot 32© 
Barrett Devetopments Cl Op) 90 1 89'- 
Barrow Hepburn l2Sp) 39 B (23/ 6 j. Do. 
New 8 9 

Barton (25P) 33® 1 " 302 (26/6) 

Bassett (ZSpi 60 2 
Bath Portland (25p) 36'- 

gSte7^ r, ^?s , S?% 0p,2S • <26m, 

< DM80> »» 

Beauford Group <jOpi 170 17 16*; (26 6) 
Beaver Group (25p) 41 (Z4 6> 

B 5 ^rrbrook Newspapers A 12 Sp> 2Bi*. 

• Mr! ■ 30 * m. 

Beaxer rc H.) (Hldgs.) HOpi 1040 
Beckman (A.) (10p) 44: ; 124 6) 

Beech am Group I25ni 277© 9® 701® 63 
5 4 2 60. 8>:pckn. 56. SpcLn. 116 
Beechwood Construction (Hldgs .1 CIO 01 
12 V® ':® 

Beiam Group (IOpi 76l.5 (25.6) 

Bell Slme (2Se> 56® 

Beilalr Cosmetics <10 p) 12 
Bell Canada )SC25i 32-V 124 6) 

Bern rose Core. <25 pi, 29 
Benford Concrete Machinery. ()0 p> 35 
)24.6i 

Bensons International System's ( 20 p> 100 
Ben tails (10p) 20 2 125 61 
Berger Jenson Nicholson lOpcLn. 63 VI® 
VI® 1 'i 

Berisford (5. and W.) (25pi 15B© 7. 
10:|WU1. 8Si- (24/61. »:jpcLn. 103 

Berwick Tlmpo (25PI 31'..- 1 30 (23/6i 

aaf aB, n *. a ff 3t * ^ 


SSHS JP* F -» «w«i.) «p> 10 <25/«i 

sss ay n E , iH, ,r/ ssa 37 * tMiS> 

Kddle Hldgs. (25 pi M 
mriam U.) (10p) 44® (26161 . 

K/rmid Qualcost <25ol 42® 1 1 .® 1 ®. 
7, -pctin. 48V (2S/6I 
Birmingham Mint (25of 41 <2»6] 
Beep's Stores (23 p) 124 [26/61. A (2Spi 

Black Edglngtui (50n) 132® ( 26)61 
®|* e S Arrow Group (50P) 15 (246) 

Black (Peter) Hldgs. <2So> 54® 3 
Blackman Conrad ISgi 1 3 ‘-j 
Blackwood HddBe (25p) 116 -20s. 

New asp] 124 (25-6)7 SpcLd. 114 

Blaclcvrood Morton (Hldgs.) (2Spl 14© 
J26/6) 

Blundell- Pcrmogltee Hldat. (25p) 34 (25^j 
Boardman (K. O.) IntnL <5p) 6 (266) 
Bodycote International (Spi 11 (25,6) 
BirpCPtW.Cnr-Ln. 91 (25*) 

Belton Textile Mill <5p) 10 V® 

Bookor McConnell OOtO 1600 45 3 
Boot cHenry) >50n). SB (26 61 
Booth (Int Hldis .1 r2Sp) 28 (25161 
Boots Ca (25p) 203® 199 204 200 1 

2 n 3B s Z 2 °v 6 ,Ue> 6BC, - n - 5344 ««■ 

Boulton (William) (top) 12 tZGXi 
Bourne Hotfinoswortii (25M 56 (2416) 

COCO. 1420 401© 40 39 43 2 
SB 41 57 46) 372 45. 7pcLn- 75I-® 
Bowthoree Hides. 11 Ob) 33® 

Braby Leslie si Or) 41 (23,6) 

Brady iG.) A (25p> 49 <23^6) 

Branam Millar nop) 14 
B rammer <H.) (20p) 80 (24<6) * 

Braswav HOp) 58 . * 

Brent Chemicals tlDn) 5S>z (2S 6) . 

Brent walker I5p> 39b (24/b, 

Brtckhouse Dudley (IOpi 25 ) 3 * 3*1 . 
snagend Investments C5n) T5»- 15 
Brkfoci C25p) 138 S. BVwcLn. 37b. 7 Vpc 
Ln. 41 is . 

Bristol Evening Past C23p) 4B 
Bristol Stadium (So) 5X 
Brit- Amor Tob. (25p) 296® 90 
30B® 297® 300 2: 1 299 8 S 303 4 
296 Bt. Ord. (B rj) (25p) 306 (26(6). 
Dfd.Ord. (25n) 29a 5pcPf. 3B>z (26/6). 
BpcZnoPf. 44 (2 5(6) 

British American Tob. Inv. lOpcLn. 66V© 
4 V® 5b. lObpcLn. 69V© 9bpcLn- 

Bridsh Benzol Carbofdsing (10 p) 23 v® 
4l*t 4 (26,6) 

British Car Auction Grp. (10p) 36 5 bt 7 
British ensneso 4pcTstDb. 88b 124/61 
British Cotton Wool Dyers' Assoc. (2Sp) 
12®. 4pc1 StDb. 26 4 0515) 

British Dredging (25p) 19© 

British Enkalon (25p) 13 (26/61* 

British Home Stores 1250) 295®' 9 1 3001 
292 3 

British Indus. Hldgs. ClOp) IB (26 ’6) 
British Insulated Callender's Cables i50j» 
112 13 11 "V4. ■ 5>lPc2lKlPf. 36 125/6). 
6<tPcDb. 59b. 7PCDb. 53V. 7VpfiDb. 
52b (26/6) 

British Leyt and Motor Core. <25p) 9 V 9 
V -n. BpcLn. 32® 28b«- 7bPCLn. 40. 
BpcLn. 39V® 9 2SL )2&<fi>. 7 VptLn. 

3Bt* St® BO bft St 7S 40 39t 9 (26/6i 
British Mohair Spinners <25p) 20 
British Printing Corp. (25p) 41. 44lpcPf. 
29 (2A'6). 4J2pcB.Pf. Z8‘:L 6 VpcDb. 

59 b®. 8 ijptLn. 43 (26/6) 

British Rollmalcers Cup. 4pclstPf. 22 
(23.-6) 

British Shoe Core. BVpcPf. 41 2b (23/6).. 

Ebpc3rd.Pt. 42 b (2616). 7pcLn. 46V 
British steel Constructions (Birmingham) 

. (25pl 2*t 

British sugar Corp. 350 45. 

British Syphon Indus. <20p) 18 (24/6) 
British Tar Prods. (10o) 27* 

British Vita (25P) 61 60 (24/G) 

Brittains (25p) 31b 30. 6pcPt. ZB's 
(24/6). 10>;ocDb. BOt (26/E) * 

Brockhouse CJ.) 120 
Bracks Go. (top) 37® 5 
Brook Street Bureau Cl On) 28 (25/6) 
Braake Bond Litblg (25p) 32© i* 3 1 » 3. 
7VocLn. 46-V 

Brotherhood- (Peter) (SOp) 40 (26/6) 

Brown Jackson (20p) SB (24(E) . 

Brown Tawae (25o) 56 4 (2316) 

Brown Boveri Kent (25d) 14 15b (26/61 . 
Brown Bros. Corp. (IOd) 7 
Brawn (John) 56© 4 7 (26/6) 

Brawn Muff (2Sp> ISO© 

Brownlee (25p) 28 (2316) 

Bruntons (Musselburgh) (25p) 87 
Brvant HMps. C25p) 1B<:© 18 
Bulgin (A. F.3 A Non. V. (5p) 12b 
Bullotigb (ZOB) 58 (25/6) 

Buimer Lumb (Hldgs.) (20p) 20 1^6 19 
(26/6) 

Rural Pulp Paper (25p) 850 4 - 
Burco DMII (ZSpi 88 7 
Burgess Produrts (Hldgs.) (25p) 23 (26/6) 
Buradene Investments <5p> 7ij© 

Burnett fiailamshlrn Him C25p) 45. A 
Non. V. <29p) 46 * * r 

Buryis Anderson ClOp) 15 (24/6) * 


Barren (5p) EV 

Burroughs MacMnes BVpcLil TBE (24/6) 
SM Gp. (SOP) 64.- A Non. V. (SOp) 
62. Wrrnts. 13b 14* <2416). . SVncLn. 
£71: ( 2 S/E) . •* - ** 

BuwfteM Harvey (25p) 20 b®. -BijpcPf 
25© • —* 

C-ip. 

CCH InvcAmonts C25p] 22 (26/6)- ... 

Cable lam Gp, (5p).4V (25/6) ...*,*. . 
Cadbury Sebwepa as (25n) 44 5 b S. • Ore. 

BCOKLn. 52AJ:- 


■'****: 

Calms ejipcCum.lsUb. 291s (2416) 
Cekebreod Aobev (10p» 52 a5lbt 
Ca lienaw jGeorge M.) n0p) l3> '>W 
Comfore eng. (lOoi 34 iv© < 26/61 
CeiHpan (1 Of t 22 (23/61 
Camnw (hubu-czop) 47 
Canning (W.l (25 p) 30 (24,'fih 
Cantor* A HOp) 25 (23/6) 

Cape inds. (25pi 92 (25/6 1 
Capper-NtrlU nop) 42b® 2® r-40(j 
Capseals (5pl 20 «5») 

Caravans mtni, (20n) 114- iota <24.-61 
cartta -Eng. Grp. <25o) 57 b (23f6l 
earless Capel and . Leonard (TOM 57®' 

A® m s. New doei is® is® 2149 

"7 ID PHI ■ . J 

Carlton Inds. tp. 5p) si 45 9 (23/6L 9>2PC 
Ln. -43 (24)6) 

asr'eass ^ 

(23/6) . . . 

SSTliSfr 

Carton .Co. (Hkfgvl (25pt so (23(6) 


66 (23.61 
I2£d] lb i2fi 61 


(Doncaster) <25p) -38 ‘Sb 


iXuDbee-Combex-Marx 
»1 425161 


Ca rr's M Wnng inds. OSp> 26.-04/6) 
Cirtwrigut «w otidgs:) (lOp) 2SV-fi 
Castings .(5-C-pi 16 (2S.B1 - 


catties (Hldgs.) ClOp) 23®. •. 9pcLoL loo 

U4/Dr " ' ■-,* 

Cjrenhsm (25o> 117M.16® 9f 12 11 24. 
Do. Warrants 52® SOS® 4® i 40t st 
5?,^-o S ,^S ,ItPt ' 38 C26/6). 7»iPc1«*P*. 

11&*" B4,BCl - n ' 600 57 '= 9^ IOkLd. 
Ca woods Hldgs. (25p> 151 (24(6) 
CemenMtMdstmie Hldgs. ( 2 S»i 56 (26-6) 
Centra! Line Sers.'(SOp) 35 C23.-8) ■ 
Central Man fa. Trading Gre. (10P) 53*j® 

Centre! Wagon (25 pI S3 
C entre Hotels (Cranstom (IO 01 23® 
Contrewav Secs. (Tdpj 19b© (2B‘6v 
Century In,' OOp> 14 12 (24,6) 
Chrimure (tl (HJdrn.1 (IOd. 22 O 
Chambarlam. Grp. (ZSpi 19 <23.'6> 
Chamberlain Phlom (IDo) 24 (23/6) 

^ firo >. OOP) 34 (23I6> 

Chaonel Tunnel Invsts. < 20 oJ 49 (26^) 
Charles (Daridi ( 10 m 26( ; t® 4 - 
ChaRbwtOR Gardner Locket d5p) 23'j® 9 
TOVncLn 541)0 

Chloride Grp. (25o) 92±® 3 ® V® 2 
Christies IntnI. (Top! 45®' 

CfinrHer U.K. Si-peDb. 4TU (Z5ffi» / 
Chubb (20 d) ■ 97 8*j 8 6 
Church (25c) 105® (26(61 
Clrp Hldgs. (5P>- 7V 8 (26(6) * 

Clarke. Chapman (25p> SSh* Z 3 
Clayton Dowandre Hldgs.. (25P) 49 (Z6/6) 
OWord s ■ ■ Dairies i2Sn> 58 12316*. - a 
(25p) 54 (26/6) 

Cloogh (Aided) 7'^pcPf, 32® (26/6) 
Ch»g^ Dairies (25j» 74 (26/6) 


20 h 


Chemical Products (lOp) 20 19*» 


Coated Metals ^ Hldgs.) . C10P) SB's (25/6) 


Coats Patons. „ 

6VocLn. 40 U£-Si. 


45 


6 A'i 4 
a. 45V 


Cohen"'BTnir TEloedicali ^Opi 49 
Gre 


5*!. 


(2Sp) S6>z 


Electric Skipcpti^ 

5). BpcDb. 1980- 

52 <2 ?rade and Transport <izim> 

lypttn Pulp Mills IZSP* 24© 60 

aean Ferries (25pi 56®- 7 5': 

Ready (Hldgs-) (25p) 59© 9 7 8 . 
(r.p.* 67*. ■ New (25 pi 2© 3>:S® 
4 3 ZV 2 25 4H 5. SocUl. 550 
trSCt© fioi© 

mridr Hides- < 20 p) 47 (Za -61 
iGeo * HOP* 17 (2 6 > 6 1 

lExchinge Telegraph ‘Hldos-i <2Sp) 
^qianded Metal (25pv63>:® 
lltPE Gre. (5pi 6 126 6) 

*^blntiouOh 





Cohen (George) 600 
6. O'jpcLn. 54 © 

Cole (R. H.) 8 VpcDb. 57 Vi© Si® (26)6) 
coti ins L (William) sons (Hldgs.) A (2Sp) 

86 . (24/5) 

Col mo re Irrvsts. f25pl 23 (26/6) 

CoftnMs Grp. (Z5p) 121 M 
Com ben Grp. 7VpcLn. 39 40 (25/6) 

Combined Electrical Manfrs. . SncDb. 484® 

V© (26>'6i 

Combined English Stores Gre- (125») 67. 

7-VpcPf. (25.*6l. gitPCLd. 80 (2W6V- 
Comet RadlovisicKi Services (5p> 3S® 6'j 
CompAlr (25pl 64 

Compton (j.) Sons Webb (Hldgs.) I20p) 

19'ri) 

Compton Partners (top) 26® (26161 
Concentric (TOP) 1 BT <26l6> 

Concrete' (25 p) 40 (25/6) 

Consolidated Tin Smelter* 166 <2&G \. 1 

7PCP>. 40*2- 

Cons traction Holdings I20PI 49»ri# 50 b 
(26' 6 1 ' 

Continuous stationery (TOP) 23 (25.*6) _ 

Cooper (Frederick) (Hldgs.) (lOp) 9 (24)61 
Cooper Industries (lOp* 8> '26/61 
Cope Allman bilnl. rSp< 34® 3 4 *4fc 
74PCLn. 53'tib (26i6) 

Corah- <25p) 211] 201- 
Coral (J-1 Hldgs. (top) 94 - 

Costs 111 (Richard) (25pi 183 4 
Countryside Props. <5 di 19 
-Courtaulds C2Sp> 112® 13 14 12 11 173. 

47V® Sh. 7. 7 VpcDb. 54V® 

47<>® SI; *7. 7ZpcDb. 54V® 

Courts (Furnishers) Non.V a (25PH.6B .8 
(24/6) T 

Cowande da Groat ClOp) 50 (24/6) »*. 

Crane Frpehauf (10p* 12 
Cray Electronics HOP* 15® 

Crellon Hldgs. (IOpi 334 (24)6) 

Crest Nicholson <Wo> 344® 30 - - 4#nxwriton~('25p) 41, ' . - - , 

CrittaJI-Hooe Eng. 90 (23/6) • fFHght Refuelling a So) 17 <26-61 

Croda IntnI. (10p) 554- New HOp) * * * * * “ 

Cronfte 6 Grp. (25 pI 28® (28r6J 
Crossley building Prods. (ZSP): 53 *i >.*' 

Crouch Grp. (25p) 26 (25/6* ■ 

Crown House MOP) 18 124 6) 

Cnrstalate -(.Hldgs.1 (5pi S ... 

Cullen's Stores (ZCIp) 73© S® 

Cutler Guard Bridge Hldgs. i25p)-J5 - - 
Cummins- Engine (SUS2.S0) 15s© (23/6) * 

Currys <25 pi 74® TH 2 - • 

Curzon Industrial Invests- *10 p) 54 <2416) 

Cuthbert <R and G.) (IOPI 2B*i ■ 

Dale Electric Inti. (IOpi 1080 2. Assam, 
nppi 103 (23>6i . 

Danish Bacon A 90® 86: 

Dari os and- Newman Hides. (25p> 6S-t23.*6) 

□avis (Godfrey, >250) 28>:t ■: 

□aw Inti. (25p> 92 3 

Dawson Inti: <25pi 23>r® 2':® 3'i-. 1A' 

N-Vtg. (25P) 23 >i (2616). 7>u>CDb.'J50® 

(26, *6 1 -Jj.:- 

Dawson (James) Pfd. l25pi 521; IZ* H&f,- 
□a La Rue-tBOp) 166 8 - • • - 

De Vere Hotels and Restaurants (ZSp) Bft 
9 (25-6) 7 1 . 

Debenhams <25p) 65 4 6 5(- 7. E Voc2n<] 

Db. 44V (26/6). 6la>cLn, 43S - 

Deoca <29n> 186® 2. A (2 Spi 180®. T8pc 
Pf. (2501 123.(2416). 25p£P»: 56 >j. CM.'B) 


gwse 

DeWhnrat and Partner It OP* ;» ^24:6). A 2 E ?J,r® S^pcLn. 96® 126-6) 

Sta^PbS^SfMhic (TOPI 28 U4«). Im. 117 , 3 

^^p^arit.IndSj jlOB^ SA>*.S I2S|6) ? Gibbs Dand* ‘lOs) 2a i2S 6J- Non-Vcr. 

'^^‘Tipcbb. "64 (25.61- 
Ooraoa Hldgs. e 61 
■Dp niton BV«Ln..46i*© (26,81 
Douiton Engineering HldBfc- S2«i V 
DoWtUng. Mills (^Pi S9r 
■Oowgate, Gen. Invst. (25n 3i» 

SSS^ajralHl (10P> 38 (26(6) 

Dowty GrP- (BOo) 104® 2- 7pcLn. 6 ) 

J*C^ke. cSiltt B |tidgs. (25P) 10^5 
-Dnwmland Eiectncal ApDliances <T0 r> 


ncMhtg (iOM -3S tf 3!6V 6««cLn-i ^ « jOgj^ “ 2 '^26 <24 6). 6«R. 29 

. (10p' 3 T 2 - 39': 

l Glass Gtever <5 pj jy- ,, ,-qei 
Glaxo fi-VpcLn. (»0pi 1*5 6). 


'.K (24/6) 

Ogbllfer (5P) 1 1V- (26, - 6» 
Dneifle steels (25p) 64® 



’ Sent ester ChcUmham 
41 J 39 


SSsdSr- altumistiC 'CIOp) 2 8Jj j Gmjme'plwffc 

Dd^ r^®Ji YpcLn. ggiSS? <100) l ® if izS' ' 


Crevhaunds 
6ncLn, 55 


( 10 p; 


riShirarnrei, OOP. 6 , I jSBf Nc - <l0B "*•» 

Off * ’ fcSiroh Cconor^ZOo' 68 6 

r&ut J.l A (25P) 291]'® 7 iGracaca.A G!5Pi_46J«. 

E— F 



E UtA i 0 D 3 'D*\ w v* SJ ^' 1 ^ 70 6C , 

' v* t » 

4® 59 B. S'iPcLn. 26": B jpcLn -» 


SpcPf 

1?R?®(Hld9S») <25 di 34 (25.'Bi 

S«Smr Eno- Grp. ( 10 p» 14V 

£astorn Produce (Hldgs.i (50Pi 200. 9-(PC 

El^wOMf * J^BLi (5pl 45© (26/6 ■ 

HMet (5p) 10 (26/6) 

€taco*. Hldgs- HOP* 22® 


Orean^ion .1i j»> 9J_ «p® 6 , 
Greenbank Industrial f lOp* 33 0 

Green*, eid Milieus non: >*'- 
Greening 'N.i (25p) 24’; 

Green's Econom.scr *25o« *’ 
Gr.pperreds nap, 38 
Grass Cosh Regisrers < 20 p> «*_3 - 
Grtveoelf (SP' 30 


Efteirfcii aM Industrial Securttlre «25"' Nct.Tetelds 22 Ct 1 r 20 IB '.) 
jyi, I 17 JGt i t! I» lflt. b jpcLn. fi 

Btectrpcomponeirts 11 0p» 108 J26.61 | G <»esi Keen NertJctolds ««•*•* ■ ° ; - prD “- 

xmte M»ch kip (25o) 16 (24'6» 65o 

ante Rentals Gp. <10 p) 42 

t ».) I 2 SOI 47® Silt© a ■ I H.T.V. ( 2 So) 19 (26.61 i-orLr IJ 

t_;Gp- Pecerborough New <1 Op) 54© | Hzden earner (2Sp* ds- 1,D ' Lr ’ 


_„). gpdn. 103 (25.16} 

EHfe (Richmond) «5o) 10>: <26i6) 

3k Everard (25p> 126 <Z3/6l. 

Way, and Goldstein (Hldgs.) (So) 17VO 

'Svfdc-Hopper <5p) TO B (24'6) 
tiliSte Sums (Bradford! (25 p> 96® 5 

Hldgs. (25pi 114: - 

, i Plastics (Z5 p> 39© CZ&61 

ffiBSgy Services . EleetrapiCs «1 Qb) . 4© 

.. __,d IJ. E . i • twain ngtoni. (So) 12J: 
eoallsh Cari Oothlng 1 25 pi 37 <23. 6i 


' Huars ijohu) (lap) 236 (23 S' 

TVpCOb. lHall tarl (5pi 6 © 

Hall Er.Siiw.ng rttlddS.' 'SOB. 1 • 3 

Hail (Matthew! <25?. 120-* (-b-* 3 ' 

Hall Thermo tank. (25p) S7:® 

Hail (W. W.) (IOpi 8 (25th, 

Halma IIOp) 14 ,7- r. 

, ; rfjls^ad (Jamesi iWidgs 11 *..^ 5 ! *“ s ’ 

I Hanger Investments I1W 5 u us o 
Harever Grand C5.pl 8 ® . .. 

Hanson Trust (25m MS® 3.6 I S- — 

7>-pcPf 36© 6 :PcLn. 8B USJ1 

Hardy iFurnlshersl (25 pi 31 t 2 _o- *» 


Chine cKys (25m S5LJ 4*1 5 4 j <=Op. % * 

-85 55-4. ype . Crasheid 8V®. 


Crash cl d 8 V®. 6 VPcPf. ~l 

Hm-lie 1 Machinery international (25 p' ' 4 

BS!sS‘ J siSS!fe 'iS?ip 3 z 47 * bo© 3** 

48 4 5 3 5. 9oc Notes 1975 93 -Sb-fi- 

Hawkins Developments 6 '5pi 4V© 12 b c>. 

Heiww!' l ol 4 LoirfSn , i« ap, -n ' ®r- 6 2 «j S ‘ 
Henderson-Kenton <20p> -0 (j-u®) 


72 


146®. New 


Leonard) '25pi 

iSSv "!»■ I" ■ <" 

-ated Chemical <25pi 66 5 us.Bi 
rated Land Building <25P) 18 19 
<10 p> 40 i24.6) 

(25 P) HD (25/6) 

"Ferranti 6.6pcPf. 29 
^erOeman <B?l rZOpt 49 (26/6) 

"FWedty Radio ( 10 P) 34 
Findlay (Andrew) OSm IB c2S 6 i 
HLe Art DevIpnL (Spl 1SV® 16's® 

Hntan (John) (10p) 16- 17 19 17" 

Unlay (James) fSOpl 111. 

Pitch .Lovell <20p) 51V® SO® 49® 9 8" 
50 48 9k 


-I fluid rive Engineering (20p) 21 
'■Fogarty <Ej (25p> 39 40 
FoBces (John! (Sol 16^. Noo.V (Sol 1 5© 
'Footwear ,lnd- Invest (TOpi 25,® £26.61 
Ford- ' IntnI- Cap. 6 pcLn. 58'; (25;6(. 
?7VbbLn. 680 ,26'6l 
Fonl (Martini 1 itOpI 34 > 7 ®_ 

Formhister (IOpi 45 

FoseM Mlnsep (25ol 161.4 60 2 
os&er Bras. -.25pl 49’ >; i 2 S: 6 ' 
mOr* (John) (25pt 22'; 2 -26 61 
OCierglH Harvey i25p' 69 >23.6) 

Francis Industries C5o) 18® 

Frenris Parker (IOp) 9 - : . • 

Freemans (London S.W.9.) L25 p) 146 
french Kier (25D1 7‘i- A .ZSpi . 6 /;© 
Fresh bake Foods (5p) 12 '25 6 J 
Friedland Dougart IZSp) 51 

G— H 

GEI Int. <20P) 43 40 New >20p) 1© 

1 T 1 • 2. lOpcLn. 61 h (24 6 ) - 

GHP Gre- 95 < 24 . 6 ) 

GRA Prcoerty Trust riOp) 20 19 V 
Gale Lister .lOpcVn. 35h (23.6) 

Gallaher 6 nCLn. 67 (24,67. 6 pcLn. 19B3- 

Galle^tehm <AJ I25p) 105 7 (26.6) I 
Gatltrord- PrMdler (Spl 20lf 1 ■ 1 


iHenlvs ( 20 pi 40© 39', 

Henriqaes (Arthur) i 10 b< 3- 
Heoworth Ceramic Hldgs- '23m 31 ' 2 
Gtfi/ 6 ;. 11 pell nsec. Ln. 92 •- '-SiB. 
Heoworth (J l Sons A 11 • 

a HOP' 44© 2 . 7pcAPt 39':!© (26 6 
Herbert (Allred* 41; 

Hestair (25p) 44© 3. New (25pl 

f -.;« 2 

Hewoen-Stoart Plant (IOP- 53*; 

Hlcking Pentecost (50s)' 410 
Hickson Wrich l Hldgs.i iSOpi 232. -bp: 
Pf. 57*; i24lb» 

Hield Bras. Ajj;K.pf. 38© (26,6* 

HkIS Hill <25pl 29. QpCUnsec.Lc. 42 7 
(26 51 

Higtiams (25pi 26® 

Hlghgate Job Grp. (50P) 76© 

Hiohqate Opfcal IndStl. (IOpi 20© 

HIM 5mith <25 di 60 <24'6i 

HIM IH. and J.' Grp. (IOpi 13 (26 6 r 

Hillards (IOpi 70 

Hindson Print Grp. f20pi 44 5 (23.6) 
Hinton TAmos) Sons (IOpi 42® 

Hoffnuno (S.i (25pl 92 5 1 (24-'6* 
Hollas Gre. '5pi 27© 

Hollis Bros. ESA ( 2 Sp> 47 

Holt Prods. HOpi 21'.- 19 (2* 6 i 

Hontfray '25pi 51. <24/61 

Hoover [25p> 214t. A (25P) 215 14t 

Hopkinsons Hldgs. (5 Dpi 47:© 

Horizon Midlands (Spi 26 
Hoskins Horton i 20 p> 41 i24ffii 
House of Fraser <25ei 75':© 7>;:o 5': 3 
6 . BncMtg.Deb.Stk. 51 <24/6i. 3 ,pc 

Ln. 50© 1 

. House of L erase <25dt 28 *• 

I Hovenngham Group Grfl. <7Spl 
124161 . Restricted Voting Ord. 

10 >!© 10 © 11 

i He ward WVndliam A Ore. > 20 o, 13 
Howard Machinery <25n> 71© 

Howard Shuttering (Holdings* (IOp 

Hi; 

Howard Tencna Service- <20pi 15 

Howdeit Group -Qrd. <25p) 75© 

Hudson's Lay Co. Ord. Sits. 0 > «? rv 
value 125SP© 

Hiibsc's Cor nora linn iRIi 280 
HumPbri'K Hoklmj. I25pi 4 (25.6< 
Huntleigh Gp. 'IOpi 70 
Hurst -Chariest '25p' SB ' 2 S; 6 » 

Hyman i|. J 1 *5pt S:.-© (26'6i 


*25.- 


10 


I — J — K 

Ibstock Johnson (25pi 68 9 iZS.lii 
Illingworth Mams Ord. <20pt 1*) r24C-. 

A Ord. Stk. tNorwi.t '20pi 19 -25'i> 
Imasca Com. Sits, of no oar value Z‘ , 
t24/6> 


COMMODITIES/Review of the week 

Weaker sterling boosts prices 


BY OUR COMMODITIES STAFF 

THE FURTHER decline in the 
value of sterling was the main 
influence behind the firm tone of 
metal markets this week. Copper 
cash wirebars moved up yester- 
day by £8.75 to £543 a tonne, 
£22.5 higher than a week ago, 
despite another rise in ware- 
house stocks and the forecast of 
a further substantial increase. 
The nervousness about currency 
values generally, and sterling in 
particular, encouraged fresh 
speculative interest and “ invest- 
ment " buying. 

Tin values in London also 
advanced, despite the Straits tin 
price in Malaysia easing slightly 
to SM932 a picul at the beginning 
of the week. 

Standard grade cash tin gained 
£62 during the week to £3,091.5 
a tonne, while high-grade cash 
tin moved up by £76 to £3,105 
on suspected support buying by 
tbe buffer stock of the Inter- 
national Tip Agreement. There 
was little market reaction to the 
terms of tbe new tin pact nego- 
tiated in Geneva, partly because 
the outcome of the adjourned 
Tin Council meeting in London 
this week was still awaited. 

Reports that zinc smelters in 
Europe bad agreed to increase 
production cutbacks from 25 to 
40 per cent- in an effort to bring 
supplies more into line with poor 
demand received confirmation 
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yesterday when Commonwealth 
Smelting announced it was to 
reduce output at its Axonmouth 
smelter to 60 per cent, of total 
capacity. 

This move by zinc smelters 
was taken as an indication that 
they are determined to defend 
the European producer price of 
£360 a tonne, and will continue 
the programme of support buy- 
ing to keep values on the Lon- 
don Metal Exchange zinc market 
from sinking too far below the 
producer level. 

The weakness of sterling was 
also a significant supporting fac- 
tor in all the major soft com- 
modity markets this week. After 
trading within a fairly narrow 


range all week cocoa values 
finished at the highs with the 
September position at £452.75 a 
tonne, up £11.25 on balance. 
Apart from currency considera- 
tions dealer price fixing and the 
low level of producer offerings 
played a part in the rise. 

Coffee prices were hit at the 
start of the week by news that 
Brazil had cut the minimum 
export prices and contribution 
quotas (export taxes). On Mon- 
day the September price fell 
£14.5 a tonne but bv the close 
yesterday had recovered to 
£469.5 a tonne, up £2.25 on the 
week. 

This week saw the beginning 
of the latest round of talks 
aimed at drafting a new interna- 
tional coffee agreement Though 
these talks, in London, still have 
two weeks to run observers have 
already noted a far more positive 
atmosphere than had been evi- 
dent at previous sessions. 

Rubber values got off to a 
strong start following a sharp 
rise in the east over the week- 
end. and on Tuesday the RSS No. 
1 spot price had reached a 1975 
high of 31.5p a kilo. The spot 
price closed at 31p yesterday, up 
2 p nn tbe week. 

The sugar market also ended 
higher with the London daily 
price fixed yesterday morning at 
£135 a ton. up £7. 


MARKET REPORTS 

BASE METALS 

COPPER— Up again on tile Loudon 
Metal Exchange. Prices were initially 
firmer on consideration of the weakness 
or sterling but sains were subsequently 
eradicated by lack of physical demand 
coupled with expectations of a further 
fair -sired Increase In the already record 
warehouse stocks figure, la the after- 
noon the upward movemen: wjut resumed 
owing to speculative short-covering and 
investment demand both here and In 
the U.S.. prices here ■ also being 
encouraged by the firmness of Com«- 
Forward metal ended at £563 on the 
afternoon Kerb. Over the week cash and 
forward rectal were boih around . £3* 
highe r. Tu rnov ed 1S .PT5 i annex. 

COPPER} |+_ wr ; cwMM [’*—*" L ME— Turnover 140 U40) lots of UJHN 

l umnai | ■ (. nonicisi I Momma: three months M 7 .fi. 7JL 7 . 7 . 


go into lay-up to try to balance supply In view of ■ the current weakness in 
and demand. Amoco is reported to have sterling. 

taken a VLCC (over 290.006 tons) from Wheat: UJ3. Doric Northern Spring No. 2 
Persian Gulf to West, prompt loading, at 14 per cem. July ffkSO. Aug. I73.M 

Worldscale . 24 , and Spanish charterers, direct TObury: U-S. Hard Winter No. 2 

Spot 451.7c. down Lac; three-month 439.5c. Hideca. fired another VLCC from Persian 13* per cenL July 08.55. Aug. 09.63 

down 15c: sir-month <87 5c. down 1 . 8 c: Gnlf to Wen. on July 10 at WE. “ It was direct Tilbury; EEC UOUns July £37 

and 12-montti 488.0c. down ISc. Condi- a firm market in all areas,” said one West Coast quoted. 

WfL activ £ _ Tb ? f twr price opened broker. s«b Page 9. Mala: No. 3 Yellow American /French 

? a SL* M £!! ,Bfc DTTnniTD JttlT cs - 6a - Abe-OMS transhipment East 

362-Wp (451-CSci ahead of (be fixing, KUJDDJbil ■ • Coast: Sooth African While Dcm Aug. 

dosed al a day 8 peak of 285-5-206.5P Iruri v eleven ,u_ £86.00 seller Glinuv: ' South *• African 

* “.j? SKpTBLL-a £ mS5 

throughout the day- Closing steadier. . June ana July £3150 

Wls and Peat reported a MoUysfan lr ^£S^ c ^ li C ^ UB R « 
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UuIl, I 533-5 >1^,648.5-3.5,(4.75 
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troy Of. 
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fixing 

prices 


L.M.K. 

dose 

■For 

3 moot hi. 
fimontlia. 
7 months. 
G month* 

202-lSp 

207. Bp 
213.4p 

226^8p 

tO.lfi 

+BJ 

+"■* 

♦fi.2 

205.5 p |«L2 
210.7p 1+3415 

2XBp kffilfi 


Julyi 


i months-; 551 -.5 >1 j 661-.5 
Settiem'nt' 633^ : +l , — 

CaXhodee-i j ! 

Utah..- ; 582 .5 +5.76' 531-2 

imonthA-i 54Q-.5 +4J5 549-50. 
SettJem'ttl 5Z2J +3Ai — 
U-S.tS.ntJ — I *80-63-7 


4-8.6 


+10 

+9 


No. 

ILS.A 

Yesterdays 

dose 

Previous 1 Business 
dny’sckwe [ done 

Auvc~ . .%5.'00-52L7G 

tfep ] 55. 80-34. 86 

Oct-- Dc_j54. ID-54 -20 
Jsn-5faj45.6fi-fi6.fl6 
A p-Jua. 158.75 rtAO 
Jly-Sep( 37.60 -47.55 
Oct-D«d3fl20)4fiA0 
Jsn-MaiOW.BO^flAO 
Ap-JunujiB.!5JfiA0 

52.80 33 AO 
B2.70 58.88 
85-95-34.D0 
36. 58-56.40' 
56.60 56.60 
57.50 57.56 

8B.15-fiB.20 

56A5A8JD 

58.50-59.56 

54.10-54.00 
85.S0-86.28 
SBJ6-56AQ 
57 AO -57.46 

58-6648.60 

38-25 


noon; three months £316. 10A 10. 10 . 1 , 

10JS. 10J, 10.4, 10J. 10.7. 10.5, ia:7. Kerbs: 
three montin 3109. 11, 1L5. UA. 

COCOA , 

Market held steady ax opening levels In n rirp* 5 were 

quiet conditions. Origin and mannfac- s — . — 

jure Interest very hmiiwi. reports GUI 5 ^ 3SJSP WameJ ’ Ari«»_ at ._represadattvB_ _ markets on 

fim Sodas. ~ "■■’*' ~ * 


(GAFT AT. Wheat, folly steady. Close: 
Sept- £SA00. Nov. £«1.4S. Jan. £63.70. 
March S85.55. May £67.25. Bosioecs: Sept. 
KS.OO-j5&.85 v Nov. £6L58-£5S1^5, Jan, £03.40- 
(G3J4. March £S5 ^0-105^5. May £67.20- 
£87.00. Barley. Folly steady. Close: 
Sept. X3BAS, ;Rov. X5&4D, * Jan. OOJ3. 
March S8X4B, May. £64.69. Business: Sepr. 


HGCA— Location, ex-farm spot prices: 
Soft mHIIng wheat- Lincoln. £53. BO. 
Feeding barley: ; Aberdeen 47 Lincoln 
13LB5. - . • • • ■ ■ 

MEAT/VEGETABLES 


SMITH FI ELD — No carcase meat prices. 
MEAT COMMISSION average fautock 


WEEKLY PRICE CHANGES 
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per t.Hi 
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Ch-Kv' 

an 

week 


High 


Metals i 1 

.Muininlutn (»> £53a i — , £T16^ £394 £3T3£ 

free Market t-.U... X29W06 +12.5 £4S546S ! £230-30E) £270 
Antimony i93^A.f.i £l.4B0 * — • dl.lJd £l.Bft> i £1,460 

Free Mortal £1,160-14» z l^OO-£UaM£l^B 

Capper ! .1 i 

- £5.43 +2S.& l £P34^ 

£691-25 (■JE-'i&i iSSl.P 
£551.5 
£543 J) 

5155 
£161.5 


(.'afilT Wire Bare (s'. 

5 nub* Do. Do. nil. 

( asli I'ailiudea iti- 

5 mtbs Du. ini 

Hold per o.- 

Lewi L'ASb J too mi 

3 inunths f (el ; £166.25 +W 

Nickel i*i (s) : A'l-917 , — 

Free Market c-i-f.lh S ISM Jte.-0.0t) 
] J ln tin min (Hi Aijienwj £69-73.5 ; + 2 


*2Si> 
+ 4 


;«5S6^ ,£986.75 
| £605.26 £616.76 
I i»76AJ | iMSJb 
£093j ; £506 j5 
SI 86 5LGL75 
£228.6 : £145 
K219J75 ! £147-75 
£1,535.7 £1.075 ' £1.792 
52.2-2.4 1 KLflb <51.71-1.2 


iSW. 

iwr 

5145 

£226 

£224.5 


Free Market insrnri £68-1 

Vuickitlrn- 

Fld-A- (76 Ibsiy 

Srtiver per nr. 

3 uiont^ per iv....' 

Tin Cadi no I 

3 iimn lbs (a; j 

Wolfram ! 

n ton Unit, 

Zinc L'nsli If) : 

3 mnnths (H 


+3.1 £79 1< -5214* 1359.5 


£tibi-S9J 

JS9J< 


Pnodueeni t»| ' k360 


5115-120 4 - 2.5 j S 51 MZ 5 5200 :» 113 -I 17 

202 lap 1 + 4.1 | 195.4]i 200 p |lG7.1ji 

aW.b|/ .^ 6 ^ 5 . 199 . 4 n 2 W. 7 p ' 172 Jp 

£ 3 ,U 81 i + 62 |£ 3 ti )75 1 B 3 , 457 ^ l £ 2 1 964 
JC 3 . 08 & 5 - +54 ! £ 3 . 652 ^ j£ 5 . 227 ££ 2 . 922 ^ . 

£58-39 +1J) I £41-44 j£41i-43i'£J7!« 

£327.6 j— 2 I £489 !£35ti.5 |£29i> 

£318.25 14-6.751 £496^ j£3S4J5 l£2BOJ5 


- | £330 | £560 |£360 


£54-5 

£66.55 


£55.5 


, - I 

i+l.lbj 
+ 1M ! 


£56 

£53^ 


A-63J 

i£S).£ 


£63.55 —2-3 


£61.75 

£60 


,£66.75 

Mb 


buipbur fa) j 

Tepioua No. 1 (>/!....' 

Tea iqiuiityl kilo...: 

■ plain ■ kilo. 

WuoitMpi 64s Warp.- lSOpkilo . — 


H8 V 
£135 
S)£i 
£123 
72p 

68p 


Grams , 

Bariev I 

BBC I 

Home Futures 
Maui? . . I 
t rencbNo J Yellow 
(American' 

S..V, Yellow Flint ..i 
Wheat , . , 

Xu. 1 Ked !»prln 4 ! , 

Am. No. 2 Haiti ' 

Winter 

AiiUralieil 

Kite. .Milling ■* . — . — — -. - — — — — 

- tTlnunOted. - ‘Nominal, b U.K. and Commonweauh refined. c Uganda Rnbusra 18 aimitad Lo-h 

„ "j““iLiS55* priLC. o hmSSS: h Delivered- Pellvered U.K. r.o.b. UvenamL « C.1A Continental port 
^nmjriiatn. p E* LinK u!k v 99.9 oer cefiL wipbur UquJd c. and t North-West European part, n Medium 

Metric ton. «suia au«ed m U& * am Vtmm. ... 


jjWT.15 

j£4S 
i£bS^ 

I 

£34^1 ;£109.L [KlW-l 

£59 ,£ffl^) 


£57.5 tH.O * £fi 1.5 ,-£66.75 :£hOJJ 


Bploes 

U')*H (jl 
Pepper, 'Hiite (7) 
Black to) ' 

Oils 

.Coconut Mxlays»Ti| 
Groundnut biiul ...1 
Li meet L C'ruue(ici„ 
Palm Malx.vnn 17 ) . 

Soyabean bur'p'a<(ij 

I 

Seeds 1 

Cupt* LPhlllppineri' 

_ ' 

Gn>undnuCa A is in'. 
Unseeda. can. No.1* 
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Other 

Camnoditus 

Cocoa Shipment 
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1975 


price | 
per ton 1 
nalcM 1 
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iCh*g» 

on 

week | 

Tear 
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High | 

Low 

£2.400 1 


£ 2 .«Eo ; 

' "1 

£2.460 i 

£2,350 

£870 

+ 2 D 

£930 

£049 I 

£825 

£ 6 S 0 

+ 15 

£660 1 

£825 | 

£820 

ill®* 

1 

I •' ‘ 

£115 i 

£IW 




1 £452 

£49* ] 


£«5 

-15 I 

! £544 

£620 

£332 

£164 

+ 10 

! £236 

£207 | 

£140 


1 

- j 

j 


*25* 1 

+w i 

; J 

8446 i 

S336 

£lf 6 l 

-* ! 

£286 j 

£239.5 . 

£lo7.5 


£527.6 :+liff £979 

F"tB 2 nd pen. J £462.7® I+U 2 & £73u 

Coffee Shipment icm : I • >— I 62Jj 


Coffee Shipment ici 
Future 2nd 

pnsitkm ' £469^ 

Cotton oaUook { 

"A* index cts./lb n | 54 2 
Dee Coconut (a). ». £ol5 
JuteU ABWCgrde j L3W 

Uubler Kilo. I 31. Op 

Saco Pearl wj j £118 

Sisal K.A. Xo.iootw! 5®0* 

No. J 1- (to Ul 1 IBUQ" 

L.C.iviU) ; 

Sugar l?r ■ 


£796 

£888.76 

49 


+ 2-25 1 £529 £489.53 


i+0.16, 

i+W 


-1 


62 AS 
£540 
£170* 
30p 


64.46 
I £336 
I £244 
' 31.5p 
I £152 
91.110 I 5USB 


£516 
£44 L6 
47 

£392.75 


31.UM 

81.070 

£234 

S2S 

£180 

7Sp 

_6Ep 


SL106 
SLOW 
£480 
S» . 
£131 
72p 
Up 


46JS 
I £280 
I £200 
I 23 .Op 
I £146 
b8S& 
8600 
S430 
! £123 
• S» 

' £118 

:«p 
f b4p 


B12p kilo 137p kilPVTZy kiln 


Amalgamated Metal Group repotted 
that In the morning, cash wirebars 
traded at XSM-5 to 32.5, 235. , three 
month s £5 53 to 50.5, 51A 51. Cathodes: 
cash £522. tivee months £539, 395. 41). 
Kerbs: Bars: ttwee months £55L 52. 9L 
50 j. Cathodes; three months £540. After- 
noon: wirebars: cadi £539. 40, 43. mid 
July £348, three months £557. 36 to GJ, 
6L Cathodes: untradoL Kerbs: Bars: 
three months £563 61. GO to 65. ... 

TIH— Firmer. The weakness of sterling 
was the main reason behind the market's 
upward movement although U was 
thought that baying of High Grade cash 
metal was on behalf of tbo buffer stock. 
A further fall is expected In warehouse 
stocks over the week. Turnover. 860 
tonnes. 


COCOA 


NotOmttract 

July 1462.5-63.5 

Septembor_J46 2. 5-53.0 
December — W6 1.0-61.5 
March ——>68.0-68^ 

May- -..j4TO.8;74J 

Joly .I474D-7B.0 

SeptendxrZ]|®74.0 80.0 


+ nr 




+6-0 

+4J 


+4-53 


Business 

Done 


Sept 33050 C8.75P). 

SOYABEAN MEAJL 


Xeateid'ye 

Close 


453-0-46.0 August 

462.0-56 October 


470D-63-0 Decatoler— 174.0-74.4- 


+ 6.0(470.0 February 
+4.0J475.0-73.0 AprU—„. 

June — 


tew 

I7ZJ3-74A 


Sales: 2.097 (L75B) Ms of 10 UmaetL 
Intcrvattanal Caen Agreement prices: 
Dally 43A9 (43J») UJ5. cents per pound; 
lodicatnr 15-day average 44.60 (44-90); 
2J-day average <3.41 145.70). 


+ OT 


+0-4d| 
+0.8B! 
+0-80] 
+.0-76] 
+ 0JK 
+0.80 


Busteeas 

Dona 


73^0-73*5 

7SJ90-7B.7 


79:i 


June SV: _ U.IC — Cattlo; ns.14 per live cwt 
(— tLRI); Sheep. 35.7P bee pound e.d.c.w. 
(-L5): Plga. £4-18 -per sc. Lw. (—0.01). 
England ■ and Wales— Cattle numbers up 
8.7 par cenu average price £20.u < — O.SH ■ : 
Sheep up 6A, 85Jp f— 1.7); Pigs np 8.7, 
nABT-0.01).' Scotland— Cattle up 27.4. 
£33-28 -(—1-11): Sheep down 1L9, 3L3p 
(-L0): PttB 'nIL. 

covCtfT GARDEN, (prices In sterling) 
— Imported produce: Oraiws — Brazilian : 
XSftiM?' Cyprus; 2,40-3.70: South African: 
XM&2S. Grapofanltr— Jaffa: 2.S0-3.M: 
South . African: *SM.7p. . 


0 times. JUTE 


TIN 


o-iD- or] p.m. «( 
Official j — 'Cnoffiatf f t — 


COFFEE 


High Grade £ • < t £ J? 

Co£h [5090 3 1+12.5] 3100-30 (-17.fi 

i iuontliS..| 3079-8 t +4 | 3086-90;+ 11.5 

d'meni 3093 - + 13 1 — : 

Standard; 1 

Cuh. 3090-5 1+12.5; 3090-2 

& mootbs^l 307S-8 

S*ment I 3093 

Straits B..! 16932 
New York.l — 


l+iz.a 309C 

i:i B | 30 ^- 7 


.346.76 


+ 10 


M inning; Standard; cash £3,883, 3MC. 
three mouths £3.075. 77. 78. High Grade 
untraded. Kerbs: Standard; gufa £3.u>3. 
three months £34)78. Aflenwon; Standard: 
cash £3,100, mid July I3.SSS. early Aug. 
CL889, three mnaths £3,088 in 88, S3. High 
Grade: cash 0005, 3.100, three months 
£3.032. Kerbs: Standard: cash £3,883. 
3.108. three months £3.088. 88. - 
LEAD— Turned bp warts reflecting tha 
tone of other metals and despite fore- 
casts of a fair-sized increase In ware- 
house stocks. Turnover 4,075 tomwL. 


79.4- 7BJ ) 

76.4- 78.6 
i 78. 1-78.4 

Augu ut .17 9^-786 J+0-S6 

Safes; 31 OSS) lots of 188 tonnes. 

DllNDEB^aulM. Prices c, and f. U.K. 
jUUnM.. for JunpJuir shipment: BWB £201, BWC 

LONDON DAILY* PRICE— Htghtr at £135 £194. BWD--£187. Tossa; BTB £303, BTC 
1 Cl SO) » ton cXf. for Jiinc-JalT shipment. nan.BTD £138. Calc ut ta goods uufeL 
The market upened on a. steady note Quotations c. and f. U.K. for June ship- 
Bobosra terminal moved higher during with, good trade buying (merest and only nwot: BXbb *40-lndhes £881. 71-ozs £5.17 
the afternoon on dealer and rfiMtimratinn scale op selEog until lc readied the 030 per m-yards, July £889 and £588. Aug.- 
Bouse buying and some stoploss orders level basis ^October. Some nervous soon- Sept. JC7J3 -and ■ £589. B Twills £23.88, 
In A' rather thin and nervous' market, covering during the early .afternoon took £23.71 and, £32.81 far aho -respective gjilp- 
Bnt pre-weekend book-squaring caused quotations £3 higher before, disappo inti n g meat periods: Yarns and ciottn very quiet, 
irregular mavcaaents at (fin we New York ' advices halted the advance t.n UPON — O iiIcl - Bangladesh' ‘While c 

at the closo on balance gains ranged from Ridta abruptly. . Values tost some 400 grads- June-Tuly £200. D grade JmusJnly 
J30 to £4 per tonne. Aiding sentiment point® lu a short period . 1 -time with £183. Along ion. . 

was the weakness of sterling and reports aggressive - arbitrage selling In evidence CALCUT TA Stea dy. Endian Juoe-Jnly 

from Angola Huf a heavy back-tog exists in spite of the weakness in s terling . Last Bso475 .value. Dmvlee Dataec JtmeOuiy 

m the Port of Luanda and Hurt, loading mbnne week-end short dovering lifted Kba» value. A bale of. 480 lbs. 

’ “** * 

strike period. 

Arabicas were . 25 potats lower to 25 
patnrg higher. 

XevterdpyTi 


COFFSB 


July. 


Gapcember. 

November. 

January 

Mareh... (463J3-64A) 

467.0-6a0 


dose 


£ per tonne 


474JJ-7W 

469.0-70.0 

(463.5-64.0 

461.6-62.0 


-vwac mvute, iuiu/va ®,Uf# IWiiiW jr| pr 

^ ! Offldal l 4 -^ Cn^Sdall^ feAm 

i — 1 1 Soles: 9M fl 


+ or 


BmT 

Done 


. Sniwty 

PreL 

Comm. 

Cm. 

I'smnbrt 
Otaee -- 

Freviom 
Day's ' 
Close 

Bnsfoese 
' Done 


■ £pe 

rton 



+1B.75476JM4J1 
+860 474JJ-8B45 
+430 469JL67J) 
+ 3.76 4E4. 0-57 Ji 
+ 5.0 (484.0603 
+6,0 467 JJ 
+ 7 S3 1 470-0 


SSL. 

Dec-. 


T35.0(W54.B8I1 ZS JHLZ7 30! 


128J0-28.8B 121.00-21. M] II 1.79-2130 iaieaut displayed: was in Latin 


wrjp-ao.wiiaojvKffljB 


MaretL. ^ 127. 75-28.00) 721.2E-21.50l 13 1 .00-23.80 

oSrj 


128 J»-2aA0l 122-80-2S.D8 


UvaraOL corro*— Spot and ship- 
ment safes, amounted to 347 tonnes bring 
fag .tite total tor the week, to 672 tonnes 
again st IAW- tnnaea, F. w. TatiersaU 
reports.. Afthough demand broadened 
bringing additio n al off-take, trading was 
T58J0-2SJ1O Mit by 1 * recent sumdarts. Most of 


1 MJ&-Z 1 J 0 American and . MM Eastern growths. 


127^8-28^121 JWL®iai.B0^4.M GRIMSBY FISH — Supply pour <!»»«< 
T28XaJSJ«155^MSJ® 1*1 «*-oa bn — - »»■ demand 


1 £ I 4) i £ I £ 

f Aih i l59.S.«L5 l + .25' 161 B ! +1.5 

i months- 16S-_S ] + l j 166-J5 . + 1 

rTment ....I 160.5 i+.fi . — ! 

N.Y.SpM-j - 19-221; 1 

Monuns: cash £ 160 . three manths 'n«& 
04. 64, 64 j, 65. Kerbs: three months 

£103. Afternixm: ihrec months £166, 67, 
6UJ. M. Kerbs: ibree months £166, 68.J. 

zinc— irregular, cash metal was held 
steady by renewed support baying at 
■round tho EC8 level bn forward cased 
in quiet trading: Forecasts of a fall id 
warehouse stocks had little market 
impact as substantial arrivals are 
expected in the next far weeks. Tam- 
over 2,450 tonnes. 


1M-M-M-W unprocessed; aeli qm 

Sales: 2^53 i2.837) lots at S* tons. qjfrE UM; large shelf baddods 

Tara and . Lyto exHrefinery price for P-™ 1 • nwllinn • £2J30-£2.50, small £2.06; 
RTnrralated basis white sugar was ISgLflO farae plaice E.sa„ mechutn £2.40. small 
i, (same) a lean tun far borne u-ade and £3J6; Atoned dogfish £ 1 . 60 . medium £ 2 . 80 : 


Salem 90S (583) lots of 5 tames. 

Latest pobUsited ICO hxticator prices. nn ul ^ - . -- -- 

UA cents per pound: Cotombian Mild a tofig tw uwort. 

Arabicas 72.00 (lUS). Other Mild EEC IMPORT LEVIES— BtfTccL 
Arahlcac ST’S (54JS1. Unwashed Arabicas Jane 38 In tmlia of acconnt per IDO kilos: 
Samos roar* GSJtt isame). Robnstas White 158. Raw 5 . 15 . 

49-83 (48.69). Daily average 68 JS (BL36i. W7/Vir ITITTTTDEC 
ARABICA COKTRACT (in order buyer, * V/UL f U 1 UJKJLa 
■g er i„“ LdHDOK-MaiKK unchanged to a shade 

2? iajuw if.' vS: ea6lWl espccfally on n ton, reports 

64-40-64 50, nil. Dec. 64.70-65410, nil; Feb. 

64 JOA146. nil® April 63.ttMi5.G0, all; June _ ■ • 

612*60.80, nil. Sales IL {Fence per kilo) 


— enrifisfc £L2WU0; rockBah £L40; lemon 

EEC IMPORT LEVIES— Effective for «Aeo £1S0: reds £1*0. 

* 

CO PRA—PhlTlppIia e5 ; July ^tuj Au - 
|5to re-aeQera per tomm cJ-f. North 
Enwao mm, ■ ; 


AntraUan |Ye*terd.‘yi 
Greasy wool 


5 d\ll I _n.ni. ur u-in. * ur 
Zl>u ! Offldal r- OMBMal; - 


j E I £ t X 

Cash— | 327.S-8 — 1 . 5 ; 327-ff I 

S months.. | 317 JB — T.5( 31S-J5 1-35 

S’mWt.-.J 328 -1.6 — '. 

Pcm.w »it! — „„„| » 38if9 |^.„ 



Cents Per pound, f On yt rv i n us 

unofficial close. JSM per picul 
Morning: cash £3*9. 28. 27, S7-5. 28. 
three months £318, 18.3. IS. 17. Kerbs: 
three months £317. Afternoon: early July 
£326# three months £318. Kerin: ra«h £328, 
late July £328, mid July £Er. 


SILVER 


Silver was fixed usp an ounce huther 
lor spot delivery in the London bullion 
market yuterdgy, at ttOJap. U.S. cent 
enuivalente of the fixing prion wore: 


FREIGHTS 

DRV CARGO — A slight improvement 
developed In the volume 0 1 chartering JqJ- 
vtih a very steady tendency evident In o-^kIT - 
the early positions for North American December**" 
grain but most other, sections remained m.— l. ~ 

depressed. Crain cargoes were arranged juv 
from die U.S. Golf 10 Antwerp/Hamburg 
range at S6.7S LLo. for JuneJuly mid ocWwe"™ 

SL Lawrence Antwerp Rorterdam or Deceml»' 

Amsterdam at $8 LLo. JtmoJaty also 

Baltimore Tffinry at MJO LLo. Jnne-Jutr. Sales; 7 (3) lots of 1.500 kilos. 

Other grains fixtures Included OA .Gulf SYDNEY GREASY (in order Dnyer, 
Ycmmela at 98 LLo. June and River «Ucr, b&sfnesaWidy 242.8-E42JJ, 245.fi- 
Plate East Coast Mexico at 519 LLo. S4S - 3 > Oct- 23L24QUL 333A-2SL0, 41; 
July while a .cargo South Brazil Ghent/ DwL 2S^25to, 257.ttfi5SA,. 48; March 
Hamburg paid 59 JO fj.o. July. Two 238-5daa.O, 2CL0.238J, 38; May 261.0- 
CBJTWS of main were fixed South Africa MA MLMOA. 7 ; New July WL&462.0. 
three porn Japan at *12.15 free discharge aa.fi.28S.fi, 13; New Ocl 2SS.B-2GL3. 284.0- 
Spot and July. In Ufa on: flection busincas 262 -°, 1*1 New Dec. 26JM6L5, 264.fi. 
developed Tuharao Baltnnnre at ».io 36Z.I, 12. Sates iW, 

.at aRd Tu ^°' ComlDe « a[ « GRAINS 

OIL TANKERS— A flrmfi.market again THE BALTIC— Ail section© of* the 
with owners becoming more “ bunteh " imported. grains market remained. subdued 
as demand Increases and- more- tankers with dealers nwwrany rd actant to operate 


_ financial times 

iune :Z7| June 3SjMuaLb opu: is*p g^> 

ICTJMj 15TJ8I 75 2-83 1~a OB.78 
CBasm July 1 , 18S2=Mflj 

REUTER’S 


■June 27 

Jane 26 

Upnth ago 

Tter ago 

105 

1051.5 

1078.0 

1845.4 


ffl»B Sfipt. is, isa^iSr 

DOW JONES 


Dow 

Joan 

■Jane 

87 

June 

26 

Hunth 
««0 . 

Tar 

»«0 

foot-- 

rasuza> 

866l9T 

*843.78 

264.69 

242.33 

269.611351.51 

248.3&S12.S3 


MOODY'S 


Moody's | J “i ,6 ! J “BeiMuniti Y.jay 
I Zf. j 2fi ; t-Q ; tE0 


SaniLomm^\ ;733 ^'739^! 713-7822-5 
_ fDec an. naTSfdar 


Silver dowr 
but copper 
advances 

NEW YORK. Jun.' r 
SILVKR closed lower m U-uiur.-i • 3 
trading while copper ndvnm.V'l ■■ 

expocTartons of now record LME siu- n 
levels oo Monday. Cocoa lintsbed hi,<h,.- 
despitc a weaker sicriioe short -eov,.Ti::i 
and trade buying pushed sucjt linm-jD 
Chicago trains finished lower across ih- 
board as favourable weather r,.por:« I 
the rosumpuon ol Uiu wheat bar-.,-.: 
prompted heavy comnu-rcial scUip^. 
Baebe reports. 

Cocoa— Ghana spot WI <M1». Caltia 
spot 51) 'ail). July 47.50 '4tiAii. S’.pi. 
42.45 M2.10 >. Din:. 4L45. March 41. to. 
May 42.12. July 42.C!. SvpL unquou-d. 
Sales 771. 

Coffee— Spot Samos No. 4 unquci. d 
(unquoted i. Colombian Mams unuuui,,! 
• unquoicd 1 . -■ C '■ Contract: July 

53.00 asked . (52.35), Scpx. 55J5^3.4.*. 
■ 54.751, Nov. Sfl-lO-MJS asked. Dec. 5J^s. 
March 58.85-57.00 asked, May 57.0fl-S7.5U 
asked. Safes 130. 

Copper— July 54.70 ( 53.S0), Aui:. S5.lv 
1 54-10 1 , Sept 55.50. Dec. 57.00. Jan. :,7 .*■•>. 
Man* 3W0. May 59.40. July 80.20. Sal'.-:. 
2.3W. ' ' 

Co tun— July 46.65 (4B.70», Ort. 4:.v" 
(48.4a). Dec. «A8-S.«. March 40.9S. 
50.7fid0.7S asked, July 51^3-51-35 asked. 
(lcL 52 JO bid. Doc. 53.W-5S.43 ask,-!. 
Sales 1.600. 

tliCold— July 16P.7D (184 70), Ane. 1H7» 
>166.001, Sept. KOJW. OCt- ITO.fiO. Dll. 
1732*, Feb. 175 JiU, April 17S.+.I. Jnr.e 
1S0JO, An». 183.40. Oct- 1S580. Sales 
Cru— vuol— Spot 133.5 Min. , '-aiu. . 
July 134.0 Wd 1134 Jl», Qci. 137 0 h«! 
<137.01, Dec. 138.0 bid, Mar«-b 140.0-1 »L0 
asked. May 140.0-145.0 asked. July liu.o 
bid. Ocl 140.0 bid. 

tLarri — Chicago loose 33 bid C'J asked,. 
NY dramm>.-d 39 noin. c© nom.i. 

ttMulzn— July £75!-27C.' Sew. 

258t230} l2S0iv, Dec. 3T.7--J.37ii. March 
244* -245, May 248;, July 2511. 

fiPtarinum-July 154.10 1152.0(0, Oct. 
157.40 iIjj.io;,, Jan. lilfl.50, April luLio 
ashed, July 167.00, Ocl 170.30-170.70 
a sked . Safes 732. 

fifiSUver— spot 433.W1 (457.W 1 , Juiy 

456 AO (453A0;, Aon. 4'BJ.OO i457.mil. SepL 
44SL60, Dec. 474.00. Jan. 477.30. March 
484.10. May 490 AO. Jub’ 497.40, SePL 
503 JB. Safes 8.967. 

*5eyaboans— July 510-311 (52ljt. Auc.- 
507 ( 514)1,. Sept. 435. Nov. 499-500. Jau- 
506. March 515, May 520-521, July 52o. 
Aug: 527-529 naked. 

ft Soyabean Meal — Inly Ufl.50-UD.2fi 
I120JHI), Ang. 122.50 (122^50). S^pt. 123.5U- 
124.00, Oct. 123.08-125 jO asLvd. Dr^. 
U8.00. Jan. 1.70.00 -131 ) jo asked, March 
LE.38-m.00 ashed. 

Soyabean Oil — July 22 73-22.30 '23.J?', 

AJKL. 21.tn-ll.75 (22*71, Sept, 2fijSW»£a. 
Oct. 20^0. Dec. 19.40-ia.45. Jan. Win, 
March 19 JO, May 19JP, July 13.00, ABC. 
ULOO-IO.OO asked. , 1 

Sobb*- — S pot 1JJU tIJ.iiiM. JiiLf - 13AU- 
13^0 I12.5S). SepL 12.55.12X3 1 11.851, Oer. 
12-30-12.35, Jan. 12.21 nom., March 12.20- 
12JC, Alay 12^3, July 12.15-12.20 'nsfccd. 
SopL 12.15-12.20 aski.ul, Oct, 12.13*12.19 
asktd. Safes fUfil. 

Tin— 32 LUO-372 nom, 

**WheaL— July 301-201; '207; i. SrtKs 

307;-3BS (313;-), Dve. 31W19, March 32B1. 
May 230. 

WINNIPEG June 27. TtRye-^InliT 
217i (21S{ b«l), Ori. 21A astod iJISI bail, 
Dec. 213 asked. May 210 nom. 

rOws— July 1821 iliUi bull, Oct,* J-W 
asked (14SJ bid), Dec. 1431 , May muiuohrt. 

SEarfey— July 226 »aamei, Oct. 2105 
(213J asked), Dec. 2UT asked. May 315 
asked. 

d Flaxseed —July 770 («rai?l, Oct ?36 
(75fi askedi. Nov. :i7 asked, Dec. SSI 
nom.. May tSu nom. 

Wheat— SCW RS 1 . 1.5 p.?r cent prstoB 
content SL Lawrence 4822 t461i). 

AU ecus per pound cx- warehouse tmlnss 
otiferoriw? Stated. •Cents per Bfl-lb DfisW 
ex-warehonso, *S's per truy omfec—lfr*- 
Ounoo lots. t Chicago loosa **s 
100 Dm — Dept o£ As. prices mtrWri 
day. Drummed s's pur lfi ibs.LoJi-- --M- 
it Cents per troy ounce ei-wirefcoo* 5 - 
b New “ B ** ecniract 111 S's a short to* 
far bulk lots or Ulfi Short tons* driiwr * 1 
. Lo b. ears Deeatitr and lDmols. t *'s T* 1 
, troy ounce for Gfl-ounu; uniisufOWW 1, 
j cem. purity delivered NY **-Cw&: tf 1 *' 

, 60 -ti) bushel in, btwl'. n'-onte -por ' w*'' 1 
: bushel ex-warehouse. 5,#iH) bmfad *-!?«■. 

* r Cent* per 24-Hi huriMl. » CeOW ficr-faJJ 1 
I bushel ex-warehoow.-: J.wo .ixatarr-* ** 
i d Conte per sWb* boshtL 
1 1 , 000 -bashd lots, - * * r 



: '1x7 * : 




csyr: H~W=S»--. 'rfi *f -■■*'> - •*— ' 
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10 V. 
26® 


ll Chemical tnaunriwi 2560 60 41® 

K O a* S li 2 9 1 50! A 5! 7 6 8 
Bl 4 : 70 60 55 IS 5ntPf. 380. 
5ljl»cLn. 3S9 4i0 « 4<«. TLtPCLn. 

SI S0>. SO 6'f-cLn. 87. BocLn. S3':® 
*tO l. 3 Z': 2S. Ipi.pcLn. £BO 7 V 
hn Serial Grout, (25DI 59:® 9 60' ■ 59': 
81;® 7’; B 4«Ln- 63®- SUBCLn 

530 6.9ocLn 430. ld.SotLn. 07 >1®. 

■ 2lj'6>. 7 >jDCLn. 50 -j . 

I ix led on LjmDerls i25di 420 30 

Imperial MelSl ’ Industries «2Sp) 3T*» » 

I nner Gro. «ZSB» 17 1 : {Z3'6i 
norom iMarcld- ‘10 d> 33 
IiUial Services ‘ZSpi 43. *“?>"• ?i2. , 

ntnl. Business Machine* lJUSSi 157 61 

ntnl Com Bust km .Hides-' .Spi 7® >i 
Intnl Computer* lHlMS.1 470 S® 4. 

S'.-P-cDP 48 1. fiupcDO- 4B'i *. <2 3.61 

Imnl- N level zl'i* __ „ 
inlnl. Paini 1S2': '23 fi* 

Intnl. Standard Electric 506 .24 6) 

E inl. Stores 7"*BCLn 450 
tnl. Timber >25 di 96 4 i2B«i. 10®e 
t_n. 103 >24;6> 

Inverts*. Gro. <50p> bl' ' p 60 ., 

Ireland OrneiN <25d' 35 |2* «■ 
i ,it of Man Aim. In vet I. 'I5pi 57 V® 

bo \i »: 

n Hide*. (So) i*o 

Jacks 'Williami ijspi 9 i23:Bi 

Jackson ij. and H. Bl (Spj 14’r® 

J acksons Bourne End <25 pi 36® <26. 6i 
imn ijohm Cm. □> Companies tZSpi IB 
enes .H C ' >256) 125 
jpru.e U-' iZSpi 104 .24 6 ' 

i pinuur Hides- <5pi 6'. i26.6» 
plinson and Firth Brown i2Scl 431® 
-|»:® f 26/61 9>:bcLn. 790 126/6'. 10 PC 

Ln. 6B t25.6'. 1 1 ocLn. 67® Q >26.-6' 

Johnson Construction Equipment Grp. 
• ZSP> 19 • 

Johnson. Malrtiw 26 B® 70. TUpcDB. 
t9>; <24/0 

Johnson- Richards (H. 4. R-> Ttlee r.SOol 

JorlA i A. A J Shlomsn r25pi 440 
Jones Stroud <£5PJ 45 v23 6j 
J OrllH Props. Cl O pi 12 <25 6 J 
Jodne ini. '2Spi 271; IZS'&J 
fc SnOM <=5P) 47 I2S-6I 
Kslsniacoo I10p> 22 <25.6' 

Kelsey Industries M2<;PI J7 6 C91) 
Kennedy Smile <10p} 17'; 

Kenning Motor Grp. t2So) 3S=j 
Kent »M. P ) «iOa) 26 72461 
Jtlnloeh i Provision Meechantsi rzSe' 120® 
• 26 61 

Kleeman Inchigtrial >26pi 195 Qi«l 

Knoll Mill 1 1 0p/ IB 77'- 

K ode Ini C5p) 260 <26 61 

KwlHorm (TOP) &8 725 61 

Xwk Sava DI»:ouni (lOol 17B 6 (26 07 

L — -M 

UC.r. HUBS. < 2 SP, 43 2 
U)C int. ilOpl 26 .-0 V 5 
LadDroUe 1 1 OoJ 151. Wirranli to aubiertbe 
56*. SocLn 47l; <24,61 
Lafarge Ora. < 2 Sp> l&S 
Lalng i/ohnj i25o) 1499 
Laird Grp. «2 Spi 389 70 6 B 7. New 
<25 p« 374 9-i CUb). BocLn. 58 60 
CIO 

Lake EDM <25PJ 360 _ 

LafMOn Industries <2So) T 7 
Lane Fo* . 20 o> 21 <?3.S' 

Lane (Privy, Grp. nCpi 11 :« ' C3**' 
Cankm Chemicals Grp. (35 pJ 88 9 
Laughton Sons 7 'MX pi 34 
Laurence Scott i25pj 34 
Lavne* <35pi 299 - „ 

Lead Industries Gro. (SOPi 96® « 
7pePt. 4 2 124/6 1 _ , 

L» Ei> I Edward! 1 2 So) 32 /24*1 
Leoon i5.' (Fobcli HOpi 3B® 6 
Lee Helngeratlon t2Sol SO 
Lee ■ Arthur! Sons <t 2 i;p> 12 V (25.6) 

Leisure Caravan Parks nOpi 71 69 

Lennon* Grp 11 Op' 41 <25.6 1 
Leo Grp. HOP) 1649 V® ‘26/67 
Lesnev Products <Sp> 16 >?: 

Lcrraset Int. HOP* 30 
Lewis's invst. Trust 6 ';pcD 6 48. 

Lex Service Grp •Zip' 

Lertand Palm Wallpaper 12 Sc 
I3*'6> 

Lev's Foundries eng. CZ5 p; 300 ‘:9 la® 
i,.o 1 1 .;® 

LWen I'HIdBS ) HOpi 14V 13ij 124 6 > 
Lloh'.ing and Leisure iiOc 3’ 

Llncrcfr Kllgour Grp. I10 p> 29® 12616 ) 

L Industries lZ5pi 51 1;® 

Llntcod Kings New Ord. '25pi 154 
Llnread <25P7 23® 

Lister CSC 43i;. SpcPf 22® 

Little Haven Farms ISp' H'; 

Liverpool Daily Post and Echo <SOol 69 

Llovd IF. H l Hlons. ( 2 SpI SS .. _ , 

Locker iThomas) (Midas.) A Non.V. (Sp7 

London Midland industrial* (25 p) 3Bi*9 
7'-SB. 9'’ncLn- S3 

London Northern Securities (2SP) 3*9 99. 

7rvP1. 35 (25(61 . , 

London Brick (25p) 469 8 5 ■* 7. 14pc 
Ln 1 24 (26/6) 

Long ttamblv dOp) 11 (23/61 
LOnrho (25P) 128:® 6 S® 4 3 6 2 1 SS 
20 7 I’-*. 7'.'PfLn. 1983-88 92®. 7tPC 
Ln. 1984-89 100® 12616) 

Lovell (G. F.) (25p) 14® 

Low Bonar Go. lSOp) 175 3 (2316) 

Low (Wm ) Co (20nl 122 
Lowland Drapery Hides. (25oi 30® (26/6) 
Lucas Industries 93 6 4 5t 5 90S 1. 
lOVocLn. 65': 

Lyons Ij > ?45 S5 SO. A Non.V. 1ST 
47 SO 48 54 2 49. Proportional Sik. 
20. SUpcLn. SI i : 9 7 UPCLn. 75 

(24/6) 

MFI Warehouse* HOP' 15® 14 
MK Electric Hldg*. |2SPI 31'j. 7>sPcUi. 
48 <26; 6 ) 

MK Relrigeration (TOP) 33® 

MPI (Spi 8 (24;6i 
MY Oarl MOP) 26>; (26/6) 

Macarthvs Pharmaceuticals » 20 o) 47 

<2416) New Ord (2Da) 49 (24 El 
McCIcerv L'Amle Go. I25p> 201; (26/67 
McCm Quodakr '81® , „ . 

Mjcfe-lane Go. (C/ansmanl I25p) 9fl 

Mackav (Hugh) (25 p» 25® (26/61 
McKechnic Bros. <250' 63': (26 6 ) 
McKinnon ol Scotland (25 p) 23 (24.6) 
McNeill Go. (25 p* 42 (25)61 
Macphcrson (Donald) Gn. (25») 29 ‘i 

( 26 / 6 ) 

Madame Tutsans'* . 5 sm ](?.* 

Manner jmner* (25a) 127 tJuiB) 
Magnolia Manu/cima dOoi 54 
Maidenhead Investments (Hides.) (5 p) 21 
* 125 /El 

Mdlrin-'J. i • Paoer Mdls (25p. 35 C23'6i 
■■ Mailinson (William) Denny Mott (25n) 
31-i.® 20 4® 1 *a 2I|. 16 8pc2ndPt. 

' (ZSp! 5 ei> 

S Manaoemcnt Aoenct Musk 11 Op) 42 
Manure Gorton (50o) 118® 17 (26 >6). 
ONI. Shs. <500) 119® (2616). «'*PCUi. 

.. Minder* (Holdings! iZ5pi SO '23 6 * 

, Manganese Bronre Holdings i25oi 6 'j. 
BUpfPr. 220 126 '6 ‘ 

Mann Overton <25P» 4 5 i26.6> 

Minn Eoerton 42 (268'. BocUnsec.Ln. 
40 (26-61 

Maple Macowaros < 20 P' IS'jO. 

Un»ec Ln. 32 i25.'6‘ 

Marcnwei Molthnos i25p» 18 
Marks Spencer i2Sni 194 s 2 7 
8 4'J 1 4 2: 6 90 li 5*. 

52 Ij <23 6 * 

Marie Y '25m 74 2 

Marling Inds '10 p» 150 «26(6' 

Marryat Group iIOp 1 18 '24 : 61 
Marshall Cavendish HOP* 18 C26.6i 
MarchaK Morgan Scoll i25p> 78 (23;6i 
Marcha/l's Umverw/ New i25 pi 106 i26.'6> 
Marlin I Albert ■ Holillnav >20 di 25': l24.'6i 
Martm-Black I25pl 90® . . . 

Martin The Newsagent l25pi 106 i24 bl 
Marlin iTomi Metals Group HOpi 39 
126/6) ' 

Mather Plait ( 2 Sp> 369 5. 10 i:pcDb. 
67 i25/6i 

Marthrwi Holdings ‘lQpi 44 1 ; 

May Hassell i 2 Spi 60 i24ifii 
Mavnaros 268 '26 6 ' 6 pcPt. 28® 

Meakers fl'.pcUnsec Ln. St: 

Mehtcr 1 A H 1 <2Sp« 5® '2fr*< 

Mehihra -John' I25f" 130® 6 pcPT. 44« 
'^6 6 1 

MtW Bc-a 2409 3* JO 2 2: 4 28 31 5. 
7pcP». 481; 

Metal Closures (25pl 74 
Mover 'Men tabu' (25pi 41 . 7 'jocLn 

1983-1967 46'; '25'6i 
Midland Educational 3':PCPt 26® 

Midland |p*du*»r.ej fSh' 12:® 

M'ller i'F 1 IlOpl 58 126 61 . New Org. 
rlOoi 40 

Mlln Markers i5Dt>> 129 
Mining SupolleS -lOpi 29 7 >a 

M'Khell Colts i25oi 56 
Mitchell. S omens IlOpl 14 :24 «l 
Mtvcprxreee Hold.' *25 pi 40 39 
Mentor Hols -IO 01 13 
Mcrk IA 1 <2501 27 25 61 
Mono ConTBZPCrs «25pr M i24«> 


9*;pc 


3 90: 

7PvPf. 


Monwnto 5uc5tlng DUr.Ln, 147 
M outsort tKnlttinpi « 2 Spl 23 fl»i 
Monument Securities nop) 2 
Morgan Crucible CZ5*i T1 h<* * 2. 

Ln. 29 

Morgan -Grampian LZSp 39® 

Morris Daviq Jones “‘tbcOb. 47 OWi 
Morris (Herbert) <50PI 41 
M or r non VWm.j Supcrmarkats C'0*> *1 

B ess Engteeeflng Group <25d) 26 
othercare (lOp) 165 60 2 
Mowfem tjahm (Z5p I 52 
Mulrhcad <25pi 569 4 
My ton Group (low bi 17® 3 


N C » «o«Ln. 66'; (24 6 • 

N6S UewUQem »iOp> 369 km riftpj 
26“;® 69 7 

Naim Williamson 549 1266* 

Naah muliani fr':PcPf 39‘i 40 . 23.61 
Nathan C8. and I ' *250. 20 - .24 a 
National Carbonising 1 IO 01 i7e 89 
Need Mrs I25p) 12 (236. 

NeUl ijamexi Hides. i25p> 569 
Nelson David rs D ) 5 124-4) 

NewarrhMI 5® r2 3 6 > 

New bold Burton Hliftn 'JSui 20 • 7 
Newman Induxtries 25P ■ 33® 2ij. 

1 ® : : PCPa rtl vCn v. L n 459 J'i9 2® 
Newman's Tubes 41 Od> S3® 

News International A 2 Soi 94 
Newton (John M 1 (lOpi 319 (766< 
NAenols U. N.l IV.mtoi (25P> 53 *23.16 1 
Norsk Hvdro A.S. <NKR60> TUS72 Sub 
RIs. Certs, to Sub. lor 2 of 1 Ord. Snare 


S3. 6 2ocUns Ln. 


<266! 

Northern FooOs (2SP 

70)-® 1 ® 

NdMc Securities HOP 1 22 1 

Norwest Holst (25PI 18 i 2 b, 6 > ' ;PcDb. 

45':® (26)61. 6 PCUns.Ln. 28<- i256< 
Nottingham Manulacturlng (26pi 60 

• 26i6l. 61 .pcUns.Ln 61® (26 01 
Nova (Jersey) Knit T 20 pi 14 <23'6 ■ 
Nurdln Peacock HOpi 76. <24 61 New 
HOpi 15® 16 15 

Nu-Swltt Industries i5pl 129 I26’6) 

O.K. Bazaars (19291 (R0.501 S80 
Ocean Wilsons (Hidgs.i i20p> 90 
Office Elect rente Mac nine* . 25PJ 45 ’25161 
Ormc Deveiooment* ilOpj 32 >;■ 9PcUna. 
Ln. 6 B 124 61 

Osborn (Samuel ■ (Zbaj 36 123 6 >. Boc 
PI. 70 I23i6i . _ 

Owen Owen (25p> 4 8 ';®. 7o<Db. 69 it 
•« (26.6) 

Osier Printing «25 pi 9 ;® 

Ora lid Hldds. >25Pi 141 40. 

Ln 7D ,255) 

Parker Knoll i25p> 38 (24,6i. 

<38 124-6) 

Parkland Textile Hidss.i 2 Sp; 

25 P) 1 7® 

Paterson 1 R .1 Sons ;25oi 20 
Paler sor.. Zocnonis '2sP ' 360 New 

( 2 Sp) 360. A I25pi 400 (26 6 '. New 
A l25p) 370 60 (26-6) 

Pauls Whites I25p> 70 |M-*’ 

Pearson Longman i25n‘ 76 'a 7 
Pearson i&.) i25o> 113. 

‘ 24S ’ 1 2 So) 126 7 126 6 ). 


A';P<U<is 
4 ' 2 Sp, 


IB®. 


9dctn 73'; 


Pegter-HBttersiey <25 

7PCLn. 74; 4 l26*J^ 

Pennine Motor CI0P) 5 BSW 
Pen rad Grp. r25cj 17:;« 'r® 

Pern land Industrie* dOPJ 6 'v u ** 1 
Pantos OOpi 39 (25 6 ' 

Permah ’lOal 1G'; (2*-&i 

Perry .Harold) i 2 Sp) 4B i 2 A 6 ) 

Pe-tbow HMgs. it Op) 117® IT 
Peters Stores CIOoJ 42 <25.61 
PdtTtXWi diljp) 999 8 <26 «) 

Phillips Limn [Fl.lOi 7709 56 
Phoenix Timber L 2 St)i 52 

Pickles (William) H0 p> 9'i . . 

PIIcd HIUL iZQpt 40 124*1. A 'TOol 

p^kiagU® Brothers 201® Itg® S 4 6 
Pitney Bowes SirooLn. 54 <25 «) 
Pleasurama <5p) 23 ; : _ 

Plcssev (SOol 66 81 7: 4 S. 7'axOb 

Pl-rtu HOPI 30 (22 «' 

Polly Peck HOP) b*a '1W' 

Pol v mark not) 1 8*1 <ZS 6 / 

Pontln's 1 IO 0 ) 24U® 4 
Poole iThomas) <Bp) a ‘S 12**1 
Pork Farms CTOo) 130 
Portals HWos asp) t3T® 

Portsmouth Sunderland Newaseper* <25o> 

21 a& 6 ' 

R^lT^n’tSi^OTb® 8 51* 

Pratt F <75ni « <24.'6l 
PrJTt , Tw- 2 ll?mi Sr*n ‘5a»i 22 ® 1 11 

R» ,sas if sr V3 SS 

Y'iT'F - 73: 

Pullman (R * J.) «5 p» 55® 5 126 I 61 

Pve HicHH. r*oi 46® 5 

pye Cambridge SitocPi. 36® 

Q— R— S 

QHM Strbut YTarMtoWO (HhtSSJ HO®) a 
A (10®» 2 1 >26/6) . 

Queens Moot Houses W 7* 

Quick (B. * J.) Grp. I5P) TO 1 * (Z4i6) 

RFD Grp. HOP) 1 7t® '®Jt s . 

Rgcal Ereetrpiiies i^P' 2SS6 « 

Ridley Fashions Tettito «25p) 32 'Z5,6i 
Ralne End; Indwslrles Hog' 10 
Rakusen Grp. J 10P) IT ' /61 

*SRvP&? 3 %s'$ 

8pc2ndPf. BT-’ilO 5'MXLn. 38. 

■SSsrs 

|."pcL». 45 X. )23I61. B'UPCLn. 54 ..4 bi 

KSH'Sr 511 

Rainers U*wellor.| , 10 n | H OB'S* 

KScW TO (5P- ’S‘. 8 ‘vPCLn. 50 

'.It 6 4,1 5 - 

Rersit: Caiman <5081 ST 

R2d?ra?n 6 Nj^ Gl»« U5J.4! g* 

BSISiiS /-M 

R^n^nd rr so* A 3 *:® J- 

Reiman Hwnan I"®' : 

ss iBSSvar: do®. us*. 

R 1 4d C ^Au«!nl , &^ I25»i *1 C4!6.. A 

Tsor 3 - 


RabeepM 09®' *0 TO» , _ 

Rugby Portland Cement f25®l 591 7*- 
gi; 8 . PM. : Non.V.) CSPi SB 4 iQCiV) 
Rusrli (Alexandcri V 1 0p- 20 <25.'S ‘ 

Ruston Hornsby MiSJb. 54 Ij 3 '1 (24 'Bl 

5 and U Stores <1 2 i-pj 99. ZSpcPtfl.Pfd. 

ri 2 i.pi ;3ai 
5GB Grp. (Z5P) 93 

Sabah Timber iibp> 21 -ij 1 -.S*^) , „ 

Sa.nibUTY (J.l (25 pi 142® 39® 69 S 6 
4: 4. 8 PClrrd.Um.Ln. 52 U (25 61 
Samuel <H.' CiP' 1*90 S® I26'B>. A 
i25pJ 16B* <26 6 / _ 

Samuelson Film Service 1 20p> . 8 ® O 61 '*) 
Sandeman (Geo- 61 <?5o< 43® 3 <26. 6) 
Sangamo WestDn .500* BO l25Ei 
Sanger* [25 b ) 62 d® 2 ® 3 ‘t '26-6 1 
Savor Hotel A : 10 oi 25 i 2 bfi. 

Scapa Grp. C25e> 62;® '«;9 60 <26 -Bk 
Scnlumberger I5U51 < 61 |23 61 
Scnoles (George H-. ;zspi 173 125.6) 


r Cambridge 3.3pe Z 6 «j® CB'BI. 4. 55 bc P?. 1 Signal C«. ElS’i.t 

1 59>> I24'bl I Swire IndS 8 32®. 

1 Colne Valiev A 7 pc 53 (23'bi 2.8pc.Pt. 23 Un.on Ca-p-ee W. '** 

{ 24 61. IOUpeDd. 76 '23,61. 1 Westfield M morals 66 ® 

m 2 ) East Anglian 3.5 pc 29 ‘z t23,bi ; Whcclo;k Maroen A a- ® x 

I 65® I iOizQ l' ~ East Surrev 7'zPCDO. 50> ; Wnlm Creek SS 

'•M. G Dual Trust Income HOP) 140 1 Sl Helena Gold CRH 32:.-® rz East Worcestershire a 5 5 urn bS l (>I 6 H JUNE 25 

(Z 6 . 6 l. Capital HOP' 102 ® IQO (Z 6 b) &antrvu Beoerk IRQ.1 O' 4QS® £266) Essex 3.5oC 27 |23'6-. i.l&ccP* 71-*- r.nrm c.vlwar 97S* 

M G. Second Dual Trust Inc nme HOp) boutuvaal Hloos. ,R0.50) 12=-, , 1 '25’6-. 35PCPI. 57 b |23.'6I I Alfloma Central Ra.lnat B.sw 

5D'I® 49 a . Caultal (4pj 1C )24/6i I EtHfomeln (RO 50 j 355 90 1216' Folkstone 7pcDb. 50 




Worth (Sgmn Hewing* nap) S3 I LomfBn M erc h ant homIm «3p) *0* Fr c aW e nt Brand <90-501 WSBIi £»«• 

Wrlghton (F.) sons (Assoc. Comm tiles) 19®. _ _ , Preswem S^vn (RO.SOi 1 B *8 1 - 6.61 

hop) 23 <26/6 • - Loiidon Scottish American Trust (Z5pt 102 Rand Mines Props. tRIi aSO 

Wng/if Sc riven <I 2 ';p) 12 /j cT5;fl) (26.6) (Rand Setection (RO-5D> lOi; >m 

I London Trust Did. (250) 2 DO® 6 pcLn. ( Fund/omein Esu. WHwaterwand 
Yacton Furniture isp< 6 I B5®. 

York Trailer 1 IO 01 29 i26‘6> 

Yorkshire Cheimuls l25p> 880 7®. SbcPf. 

230. 12 'iBCLn. >&50Bdl 77 i26)6i 
Youghal Carpet* (Holdlnosi I25pi 85 i24.6l 

Zenitn Carburetter A <Reg.l (50o» 31 

Ztmer? Group <5pi 22 19’;0 >26/6) 

Zinc Alloy Rust Proohng i5P' 8 

ELEC. UGHTLNG & POWER (21 

Calcutta Electric Suoplv Cun. SpcPI. 29 '» 

Perak Rivor Nydro-E'ecfrtc 

FINANCIAL TRUSTS, 


Alliance O-' Devpls. 



26/6 1 ." 9 '.BcLfl. C 2 BO i26 6 

Scott Robertson (25oi 14'; i23;6' 
Sconilh Agricultural Inds. 18B i;4 »' 
Scottish Universal Ins. iZ5pi 949 2-1 
90 1)» 2 BB 95 ai; 

Sconltn TV N-V A iIOdi 12 _ 

Scott's Restaurant (12>;P< 2109 
Scrags <5 d> 6 : 

Sealed Motor Construction HOpi 43 
Sears Engineering BUocDb 58 
Sears i25pi3 37'; 


ao ’ 47 'Sslsis 

V 5 KP Ti *' i,0p: 6 - ,D - ;PiLn 37:0 N i';S t c.l? t, ilJ C rS ;ll P 6' 7B W.‘K5^-W Vi.wV.Ra's!! 85 .26 


Finance 



Vlak-fonle.n Geld 'HI' 220 
56® I VoaeisTruishuit Metal Hldg*. 
B5 3: (26 6 


CRO 02 


9DCPI ■ 1980 


Wsterval ( R ustenburgi Platinum rR0.05 

1 WelLPm" GoW SRO-SD' 46S® S5( 126 bi 
1 West Drie*ontcin Gold CRH 52',® 

IS® West Rand Consd. rRl^JISDp 


>99oc< \ Ucm Metal Mines 2 

I Pl?[PDMlJ £ 1 D 1 

JS5o: R™eifdi Gro 209 
4pcDb I bhsi«.'..an_CaBie*_..9('-ti 
J Soutncrr “ 


Pj-i.hc Props. 12' 


Australian Agmultural i25P> 63® I Northborough Inv. Tit. i25o> 5 6 '2b 6 

British Debt Services <10oi 16 '26 *• ; Northern American Tst. <25p' 72': 5oc 

Brimn Elect. Tract- D'd. (250' 63 •: 5 . Unset. Ln. 76'; < 26, 61 

4 -pc2n«De. 24 (24 6' . _ I Oil Assoc. Inv. Tst <25p' 43 «24 *t 

' " *~i >Sp< 16 15; 1 7 ■ Pent'and Inv Tst. <25P> 77 


«pt'' 1lo A>X 7l PCLn P 4S 45 ° 1 c hancenr*0>™ 0 1CM/ 0 2*TT <23°6i BpcLn. 1 Portfoho "inti 'l^i. 'tm” i25p> 4 
26 . 61 . 12i;pcP«. 71 *. r'-AjLn 49 81 .. t25.6i 1 Raebum .inv. Tst. <2501 97® b 

xurlcpr as#i»l. Do. A N-V 78 l26i6>. - rhouse Grp '250* 48® -z® 7 6 B RkiMs and Issues Inv. Tst. Ir 


Sccur/cor 

6i;PCPf. 110 <26(6 
Security Services l2Spi 104 loo 
Do. A N-V <Z5p> 97® 

Selincourt <5o* Bl.® ‘;® 7 


I Chariernouse Gro 'ZSc 48 ® 
'X Si 8-rPCLn. 71 2 t266i 
‘ J . j CDingagM 

I Cordova Land i5pi 9j® IOO 


FinanCiere de 5u«i Fr.: 


Senior E"B meeting HOpi 15 N Dlllv Mall and Gen. Tst. (50») 1609. A 

Sercfc i25p> 319 30>«9 3® 2 ®' ; _ Ne " .crjpi 160® 5pcP(. 15''9 
I25pi 21:0 '-3 2». 2 3'= a 3H pm Da ,^; v , 86 ® 6 4 8 Si. 4?:«OS. 64 <26 S'. 

4 'jpcPfi S3 (2® 6 ». BpcLn. 809 

□awnav Day Gro. r2Soi 169 
Edinburgh Industrial Hldgs. si 2 ':p- 1 1 j: 
Estates and Gen. Invsta. (20p> IS® 1 26/61 
Exploration <SP1 23 , . 

First Nat Finance Con. CIOpi ' 4J» kO 
1 . 4 S. Do. warrant* 1 <; 1 (25:6). 9'.pc 


Sharpe Eisner i25n> 26 
Sharpe IW. N.l A N-V <25at 30® <26.6< 
Shaw carpet* HQbi i 6 ‘a 
Slsaw if.) i 20 pi 27® S': 

Sheeporidoe engineering i25p) 32'j »26'6) 
Sheffield Twist Drill < 2 Qp> 90': 2 -hi 1 
Snellabear Price (25 pi 26 7 
Sherman i5.t <T 0 p> 69 
SllentblOC HOpi 23i; 

Sllentnight HOpi 17';i is: '26 , 61 
silhouette 'ZQd> 22 . Do. A 21 i.24 6 ) 
Silkplene Lubricant* HOpj 60 1 <24 6 ) 
Sllverthome HOpi B i23.6> 

Simon Engineering i 2 Sp> 1050 4® uS 61 . 
Do. New i25pi !04';9 5® 4. 6 ocP(. 
31® c2&j6> 

Sirdar i25pi 21 ® 

Stetchiev i 2 Spi 64 
Small shaw (lOpi 16 «24;6> 

Smith Nephew HOpi S29 1 ■*. BpcLn. 
105® 5 41; 

Smith »D 5.1 i 2 Qpl 23 <24;6i 
Smith IW.H.I (Hidgs.i A 345. B ( 20 bi 63 
(26.6i. 5'«PCLn. 25. 

Smiths Industries isOp. 126 
smuiht {Jeltenant Gro. t2Sp> 91 <28 61 
Solicitors' Law Stationery < 20 pi 41 
Sompone* Hldgs. (ZSpi 40 5: 

Sony Con. <YS 0 i 9-Sb (25'6> 

Sound Diffusion i5p. 9_10 '23b« 

Soul herns- Eva ns I2SP' 74® 68 70 

Suarrow <G. W.J (20pi 103 124.6. 

Soear. Jackson Imntl (ZSpi 930 3 

iSfiKr* 45 ::® 7 ® 

Sol r2-"Sarco* ,el 5 ng . 6 (2 5 1 14® (26, 6i. 

7UpcDb- 541.® 1® (26 '6 1 
Spiral la Grp. (20a. 42 1': iSStft* 
Spreckley (Charie*. lad. <1 Op* 109 
Siaffordshlre Potteries iHIdB*.) StiPcLd. 70 

Safle'x 'intfftl. (2501 36® 

Slag Furniture Hldgs. I25p» 60 <24 6' 

St*kl& (Rec-i Organisation (10oi 20 <25 6» 
stanneylandt Grp- II DP' If® 

Starttite 6ng. Gro. (2Qpi 38 (26.6 ■ 

Status Discount hop; 23 

Stave! ey Ind. 109® *■ New 112': (24«'- 

SWadf^Impson A <25P< 35 ** 2 h 

steel Brothers Hldgs. 7pcLn. 40 (23 61 . 

SNHKIsy *!5P*10J 3 6-' 6)-PcDh. 531® 6i® 
<26'6i. 7PCLn. 74 
Steinberg Grp. (IOpj 15® *26-6- 

SllB-«ood < Robert' Grp. .IOp. 1* 
Summon- Perkms 5 pcP*. <*0P' 13 '23 6i 
S (odil; rd iHtogs.) A '25P' -.5 <24,61 
StonehiM Hldgs. l2aP'- 79 
Stone-Plan Inds. <25oi b7 ': 

Storey Bros. » 2 Spi 39® '26 61 
Stormgard 5 I;pcP1 66 <23'6' 

Stothert P'tt 03 i24IS» 

Summers 'O.C.- 'Hldas.' '!V/ 39 

Suori Gro. New Ord. ilOpl 22 t® '*® 

Sutcliffe Speavman .2 So' 30 -23 ®" . 

Swmi*h Match B sns. (KSO* SUS2--* 
(24 '6 1 

Syltdne (2Spt 42 <23.6) 

X — V — V 

race HOP) 16- 40pcP<d. dOP< 18® (26/6/ 
TPT (20 p1 34 H 

tec'f&p'ri'aSi^N^r Ort. <500. 

5^^b. S4t; '23,61. 6'.PcUns*c. 

Tavener Rm ledge <20pi 58 <24/6. 

Taylor Woodrow >250' 282 1 80 76 
Tecalemlt 8Upc2ndDB. 60 W® 1.® 
Telefusion 'Sol 18® 17ij V A Mon-vtg. 

<5p. 18® 19,17 ix 17 

Tel VO none Rental* < 2 Spi 90 
Tesco Stores .Hmos.i *SP' 39J- 40 
Tex Abrasives ilflp) 33 GS 61 
Textured Jersey 10 p> 14 Ji«' 

Thermal Synd. G5P> 281* 7 
Thompson Orgn. (25pl 1 70® 69 75. 8-27PC 
ISiRi. 35® 3i. 5.3SPI. 41. 3pc 1 stMt.Db. 

Thorn® E^eclICal I nd .<25 pil 5 30 2 J 4 1 
6 J 2 A Orff. 239' 158® 3® 4 1 5 
2 501 4'j. SpCLn. 57 S': 


Ln. 20® 50 
Eiizroy Inn ZSpi 3 «24 *1 
Goode Ourrarrt and Murrey Gro. 3.5PCPI. 
11>: <23 6' 

Grimsnawe Hldgs. <Sp> 2', 1 

Hampton Tst. (5pt 1 3® |26.'6/. 4pcLh. SS 

locnccpe 367® 6 7 „ _ 

Ind. and Comm finance CPn. 9 pcA Db 
62*. (25-6i. 8>*PCLn. 600. SpCLn. 9D'a 

hmtiu HOpi 15 ; C&6> 

Lame* Secs. i50pi SS-: i24 61 
Llovd* and Scottish i20Pi 59® 6 D SB 
London and European Grp. i25p> 36 '24 6 >. 

1 0‘;pcLn. 49 , r 

London Auvr'i'Hi and Gen. Explora.ion 
.pi 33 li® 4i® 3>:0 U , 

London (.‘nited invests. <Soi 66 7. S’.-pcLn 
£60 '26<b> 

Lubok Invest*. <2-;P' 35® U 4-;. 1 JpcLn. 

T 67 -24.61 

Martin 'R- P.' <5P- 51 <23 61 
Mercantile Credit , 2 Sp> 21 ® 7 9 20. 6 <:pc 
Pi. 29i : ® ■ 26.6 ■ 
s/MC Invests. i12<:P< 21 
Nash U. F.i Sec*. »2Ss> 40 
Pa ram be HOPI 201 ; 

provident Financial Gro. i25pi 66® <26/6* 
Stine Darby Hldb*. tlOpi BB i25.'6l 
Sterling Guarantee Tst. 9';pcLn. 94 (24 6' 
Tokengale Invest. HOP' 70® 70 
Unisec Grp. (R0.20) 1009 
United Dominions TST. iZSpi 19® 19 1, 18 
20t. 1 BpcLn. 9B >23.6i 

VivasMur ij. H.i Grp. 'Spi ai; 4. 33.5oc 

IStPI. 23 6 <24*6, 

Western Selection and Devpt. 1 ZOP 1 261 
1 26,6. 

GAS (10) 

Imperial Com. Gas 338® 42 39': 40 IS. 
6«cLn. 163®. 7act n. 158 i24.6r 

INSURANCE (242) 

Bowring 'C..T.I asp- S3® 2® 4 6. Spc 
_ s 

us:i 


Ln 699 

Britannic A**ur. <So 
Commercial Union i25p 


1 46 5 B 52 


*7 8 9 7 '.bcLn SIT.® 1 sl, ‘- 109I-® 

Eagle star Ins )25o> )}4'j® 13).-® 8 9 j Trust Union i2So> B01.-9. 4)>pcPf. 23 
Enma Finance 1 U.K .1 l«vt 26 6 . __ 1 - __ . 


Eou.tv Law Lile .5oi 146® 19 3 wo 38 
41 39 45 1 26 61 

General Accident 25Pi 140® 37® 8 ';® 
42® 38 9 7 6 4 S. 7 rOCLn. 50:< ■; 
■ 24 6 > 

Guardian Royal £». '25pi 1790. 5, 5 
4 BO. 7ocCum.Pf. S3':. 7p CVns.Ln. 

saua ■*• 

Heath <C. Ei ‘.2 Op 1 202 1 
Hogg Robinson Gro. 25pi tSO <2Wl 
Howoen * Alexander ' ■ 1 0® » 115 13 
Legal and General Assurance Society 11 39 
li:® 159 12 13 11 10 . . 

Leslie and Godwin 'HWngs. OOP) 108 •; 
125*6 1 

London and Manchester Assurance i5o) 
106 <25.6) 

Matthew* Wright on Holdings <20p) 153 
■26<5i. 7>«pcLn. 77 9 <26 6 , 

Miner Holding* <20 p. 130. New . a 00 / 
132 

Pearl Assurance <5P) 174® 4 8 
Phoennc A**urance i25p» 190® B4. New 
C25p, 8 ® 8 7 9 IO 6 : 9'* 6 
Provident Lite Assoc. A ;25d) 125 <2561 
Provincial Insurance ZSpcPI. i20p) 120 ® 
16® 17® 19® 17 14 1 <26 61 
Prudential Assurance <5pi 1150 15 14 
13. New <5oi 113® 13 6 14i : 14 140 

Reiuge Assurance HOpi 256 ‘23'6i 
Royal Insurance <2Soi 278® 4 82 75 8 
3 6 BO 71 

Sedgwick Forbes Holdings i 10 o> 2339 1® 
20: 20 32 

, Stenhouse Holdings (25o1 65 3 
1 Sun Alliance and London Insurance 382® 
80:® 5 78. New 397® 900 02® 2 3 


Tilling .Thomas! iZOb- 60® 57': 8 7 6': 1 Sul) ’ L u e Assurance Soc-elv 'So' 7-S* * 
6. 4. 55 PC PL 42'.- «246i. 8pcDb. 3 ,. ; 

61® BtjpcLn. 54-> _ 

Time Products -10 p> 63 2 60 
Tobacco Securities T«. '2Sp' 225. Dfd. 

<25oi 840 

Tcbcnod IlOpl 15':® ,_ PT 

7 octal 12 Sn) 31® 29 '.-® 30‘.' 3O. 5m.PT. 

28:© i26 6'. 7 'aPcDb. 55':'.® 'S-® 

T'.pcLn 40':l® 126)6. 

Tore i25ei 23-r _ 

Torer Ketr.slev .20P' 43 ) 

Ln. 19B1 B6 7 <23/61 
Trafalgar 


. 1-2® 69'; 9 <26 6.. 5PCL.. nJ 
1 Viking Resourcres Trust <75 di 61'- 
Washlngton Investment Ord. <25pi 30 

■23/6i 

West Coast and Texas Reo, Inv. Trust 
1 IO 01 47. Warrants to Subscribe (or 
Ord. 27® 

Wlnchmore Investment Trust i25pi 24';® 
Wltan Investment i25pi 66'-® ■- 5 '-. 
B Ord. <25p) 63® >;« >26)61. S'.-ocPi. 
19:. 8 pc Deb. 600 t26J6> 

Yorkgreen Investment Trust tlOp) 2*iS 
**»: 

Young Companies Investment Trust 35. 
Warrants to Subscribe (or Ord. 7 

UNIT TRUSTS (4) 

M. G. Dividend Fund Income Units 70.7® 

69--S 

M. G. Extra YIHd Fund -Income Units 470 
M. G. General Trust Fund Income Units 
118® 

M. G Japan Gen. toil;® 1 <26 6! 

IRON. COAL & STEEL (26) 

Beyer Peacock <So) 11: i266i 
Broken Hill ilAZ) 6900 720 2. 6LpcDb. 
561. .23 -51 

Durtord Elliott C25pl 459 i26 61 
Mariano Wolfl 8® <26 6) 

Hawthem .R. W.l <50p) 39 Cb 6) 

H'-ad Wriahtsoh I25pl IBl; 19': ‘4 
Huns let (Hldas./ n?Sp> J 1 ® 126 6) 
N-eoserd -2 Sd) 36<: 

_ . North Br-tl'h Steel i23P* 23 

Trade Indemnity i2Spi 133 ■ Richardsons Westaarlh iSOn) S* ■; 06 6) 

INVESTMENT TRUSTS (280) I s2a^ l Hun'e^6i:® i °6 ;V so* 6 b': b a. 

Aberdeen Investments <2£p) SO': 'CS'Bij J'.-DcLn. 37 Q4*) 

Acord Income l30o. 54 23.fi. ‘ W ’T° r>*: 'W ‘ '?5n. 


West African ( — ) 

Amalg. Tin Nigeria iKIOgs i i25p. 50 i24.fi' 
Bisichi Tin HOoi 6 <2S'*i 
Gold and Base Metal Mines U2 ':p> 1 --: 

I26l6l 

United Tin Aren ' 12 >:P' 6 B 1 : »»& 61 

Diamond (S) 

Dc Beer* Cons. Mines Ota. 'Reg ■ ' R0_pS i 
SUS4.I-B P315 19 IB 16 SU54.I3. f Br.i 
iRU.OSi 335 '25 6 > . _ 

Sea Diamond Con. iRO-'Oi 13 

OIL (19S) 

Am pal Petroleum t»A0.50' 43 i24.6> 
Attcack Dll 61 3 <26 6 > 

Berry Wiggins i25p. o3 4 ■; B 6 ': 3.. 
Brltlsh-Bomcu petroleum Syndicate HOP' 
)4U« S 

Britisn Petroleum 512® 1 ® 2® 49 B® 

5001® SOO: 10 7 S 3 500 2 Opc 1 si PI. 

SB® B (26. Gi. 9PC2R0P1. 640. bacDb. 

70* ( 2 &- 6 i 

Burman 0.1 28© 32':® 30: 29 '< i 30 ) 
SO':- Warrants O'* 1 23.6 1 . T'.pcPI. . 6 ®. 
bpcHf. 2BO. 7 -iPtLn. 33. 8 >:PCLn. 31® 
UO .| 30 1. 1 

Century Oils H0p« 43 , 

Esso Petroleum bpClstDb 70 ‘: '»6 »i 
Exploration iHIOgs ■ HOpi 66 '26 6 - 
Premler Cons. Oilfte.as 'Spi 9. New <5 pi 
3 2 v 4 

Royal Dutcn Petroleum ■ FI 20) 29'; 

Shell Transport Trading v25P) 301KO 6 4 
S 2: 7 55 2 3 S 3 :. Oro-Sns. t25P> 
304 6:. S>:PCls:P1. 4QI;® 1.26 6/. 7 DC 

2ndPt. 54® 

TH Centro I (250) 52 

Ultramar <2SP> 193® 1® £0.® -® 90 

fl 9 93 90: 

PROPERTY (171) 

Alliance Prop. 7tP6lstDb. 51 '24.fi' 
Alliance Prop. B-:PcLn. 35® 4<» '26 «> 
Allies Lonoon (10P» 33'/ _ ,, 

Amargamated Invevt- _ '75P) 

SUocLn. 42 iSCfij. 9dcLn. 45 i23.-6>. 
Ansi on HldBs- <25 d/ 25 <24 6) 

Apea Proponies MOn) 67 <24.6) 

Aauis Securities (Spj 14 <25 6) 

Argyle Securities <25P> 36ir®. t.pcLn. 

Artagcn Props. (26p) 650 3 6UocLn. 

Bank’ a’rKJ^ 'commercial Hloos. HOP) 41* 

Beaumont Prop. (lSp.i SIO SO 
Bellway Hldgs. '25W S2® 

Berkeley Hambro i2Sp) 148® 

Bi'ton 'Percy) < 25 oj 1^0 18 (24 6) Ac- 
cumulation Sns. «28 b» 116 15 J24.6' 
Bradford Prop. C25pi 104® <2A6) 

British Antanl <5 p» 17-? lUfi, w 
British Land <25 p) 18 »* 15. Warranu 
to subscribe 7 V 9 : 0 CLn. 66'; '.23 6) 
Brlxton Estate i25p) BB.^ <26 61 
Burton ■ Montague) <25 p) 35® 
enk [ Capital counties <25o) 25. cWarrants 

505 ' to sub. Ibr Ord.) 13>< 10-'< 12661 6'apc 
1s:Da. 44'; '25 6) 9-'*pcLn. 38-‘i 

Central Dlst. Prop. (kMlh 1980-82 41 -;® 
Chesterfir-ic, Prop. i25d/ 121 18 '26 6' 
Chown Securities -25o' t<® ->6 6, 
Churchbury Estates i25pj 93 >25 6) 

Citv Offices 126*1 39':® <26 oi 

_ Control Srtuf'tlV 'lOpi 10 I24;6i 

Ord. >2501 136 i25)6i .CornwaH Proa. iHIdgS.i 85 

United Stales Deb. Core. i25b) 72® 3 ;® i Country and New Town Proas. 'IOP' 


Rights and Issues Inv. Tst. me. <2SP' 
2! '26/6 1. Cap. <25P' 22 i26)6i. 7 :pc 

Pf. 25 i26i6i 

River Mercantile T« >25p' 129® 6 30 29 
River Plate Gen. Inv. Tsl. Dtp. i2£p. 
105 4 100 -24 '6. 

Robeco IRE.) 'Br. 'Fls.50> SUS75L 
• 24/6.. Sub.-Sht <Nal. Prov. Bk.i (Fls.5> 
SSO* SU 57.41® 565 p® 

Rollncp N V. . FIs. SO' 39 ‘j '25.6, 

Romney Tst. i25p> 67 <24)6>. 4'.mUnsec. 
Ln. 76 <2S.’6i 

Rothschild Inv. Tst. 3B0. 5ocCnv.Pt. 
72®- 6';pcUnsec.Ln. 114 f26.'6> 

S.P.R. Inv. <2Sp> 109 124.-6' 

St Andrew Tst. i25P' 93 4 '24 6. 

Srotlisn A mrruan ,nv iSOpi 509 7 
1 DpcPT SO (26/6.. 4 oc Pi. 27 126 6' 

5conlsn Continental ln«. <2So> 58':. War. 
16® 

Scottish Merc. Inv. (25o> 35i- .23 6) 
Scottish Cit.es Inv. Tst. <25p> 81® <2* 6". 

A (25p. 80 II; 79% 

Scottish Eastern Inv Tst. <2SP, 1030 1 
4ijpcPt. 30 '26.-6 . 

Scotiltn European <25p> 40 4 

ScotUsh Inv Tst. 1.2 Spi 7B<- 7 

Scottish Mortgage Tst. '2 5p. 93 '; 3 4 

Scottish National Tsl. i2Sp> 110<: (2 5 6). 
, 4 DC PI. 38® <25/ 6* 

Scottish Northern Inv. 1 25b > 67® 74 4 ape 

1 Pf. 31 <25 6. 

Scottish Overseas Commonwealth Inr. Tst 
6pcPf. 43-:© 

Scottish United Investors c2Sp> 73* 2'.® 
3. SpcPf. 52 a<6> 

Scottish Western Inv. |2SP> 71':® 2'i. 

Do B 62®. 4!;PcPf. 29 i25;6. 

Second British Assets Tst. >.25p. 131 
Second Broadmoum Tst. v5p) IB 124.6, 
Second Great Northern fnv. T»L B <25pl 
59® O'i© <25)6. 

Second Scottish Inv. Tst. t2Spi 72'-® 
Securities TM. of Scatlane (2 So. 138>; 

■23-*|. 4 ';pcPf. 30 

Shires fnv. (2SP> S3® 

Simonside Inv. 67 B''t 9(. 4UocLn. 64 
<24/61 

5. jewel/ European fnv. Tst. /tOo. 74® 
Sphere Inv. Tst. ,25pi Bl® C5.'6t 
stindard Tst. i.25b> 107# 9® <25.-6) 
Sterilng Tst. <25pl 130® 29 >25 6. 
stockholders Inv. Tst <S0 p> 283 
Technology (nv. Tst. ■ <25p/ 65® 
Telephone General Tst. i25p. 127® 

Thsnet Inv. <50a< 41® i25 6< 

Throgmorton Trust <25 pi 3B 
Tor^.nves'mem Trust Caplut <2 Sp> 62 

Tr>ns-Ocean>c Trujr <25pi 1 28 
T |25 , 6» ,nve4,m »nt Trust .50o> 
Triplevest ir.teme Sh*. ,50 d> 52. 


North Surrev Wtr. 

11'. .74 6- 

R'Chmanswortn Uvbrioge 

If mlV. Sl;SCI Pf I; 

21 <34 6- 

5 Siafforpsh-re W W. 4.0PC nn.i. To: ■ • remougon. .. 

Class A. 19 Hk irmly 7oc- Class B .T'anx Cao-'O-nn Rrsnu-ces = 3® 
37© 2 1:: ilmlv 3 dc; Pf 1 7 ; 3 5oC I .Vccks Njiv.-ji PrvOu.^e-. 0 

rfmlv Ski P< 28 © JUNE 24 

Sunderland South Shields 3.5oc ilmli 5 p<* 1 
Cons 29';®. 4.55pcPf 56.; 124 6'. 

7ocDb. 52 

West Hampshire 3 5ocP'. 69'. 

York 3 Spc Ord. 39© <26 6 

SPECIAL UST 

JUNE 37 (2) 

Carrie Engineering Go- 5.95pcCunt.Pf. 
o37':0 


2 BO® 


I E-cnem J.© , ... 

I Gala Mines c« Kplaoarllc 1.0-3 
I Imasco A SL-S2 8- , .. 

Kansas Gas and Elecir.c Ell <• 
I Oakbr.ogc Secs 63': 

Swire Pacific A 103© 

I Thiess Hldgs. 2 20© 

I Walton* 70® 

JUNE 23 

Algcma Steel El B '• 

I Ac-ei Mines 6000 
I Ausl. O ■ Gas 6':© 

,® 


JUNE 26 (Ml) 

JUNE 25 (2) i Brock was Glass E 1 _I 

Carlo Engineering Go. S.95ocCum.Pf. 17# I Caljan P:*w,r' ■ 

l EfjCun Lpn. LO ■ •» 1 »'• 

JUNE 24 (Nil) - - - - 

JUNE 23 (Ml) 

RULE 163 (1) (0) 

Bargains marked under Rule t 63 [seiii.u £20 ;.® 

( 1 ) (e) in securities fur which fa-d 910 

quotation has not been granted - w«cc'ccv Mjr.t.n.e a ;."e 
and which are Hot recorded in the I ,bu tiir s lock Eichono* 


Hudson s Bay 0 >1 Gas £24 lO 

[ Imp Oil £7 I »• 

Liberty L.IC 930® 

I Pepsi £50© ... 

1 Power Cun. Canada 645 

RCA C14«* 


Cao. 


Trustees Corporation i25p> 9B© 5© 4 
Tyneside Investment Truft <25o. 97# 

States General Trust Corooratlon 


Alliance InveSL 6 pcDo. 43:® 
Alliance Trust (25o) |S0<; 79:. 
Db. 23 -24 6’ 

Al-ifunC Car- ?S0o' 132 <23 6 
Ambrose Inveslmcn, '250'. 32® 


4 ;PC 


Reed Publishing HW®». 3i;PcDb 1983-BB 
937. Bi/pcOb. 1974-76 33: 

1983-88 95! 4l2PCLn, 237® 1: St. 9W 
Ln. 44® 3: 4 

Reed (Wm.! »no Sons l25p. 2. 

Reeves Drvad 7'tt^-" 

Relyon P.B.W.5. <25P> 48 <26«> 

Retimes Cons® Hldg*. (R0.50" 197® (26/6) 
RpnOld 149® 8® 5 7 
Rentotcl Grp. HOP' 59 : BO 
Renwlclc Grp (2 Sp' 26® 5: 

Restnior Gro 40 
Revert** HMgi. <25pi S«® 

Re wito re (25 pi 25® 4 ; 

Revratle Parsons 53 

Ricardo Engineers t1927. <25®. 89 (2S'fi. 
R fcharp* and WjUingion l»ds HOP. 56 '.-® 
6 is. Now fl-Op' 58 9<: (24 6. 

Richards (IOp. B® 

Richards pf Sheffield HOP' 15:0 15 

Richardson Smith <20p, 54 I24 6. 

Rflev (Roberti (Hldgs.. (5a. 7 >26-6. 

R /vim H. D. and S.' Hldgs. HOpi 26 
Rtv (Oliver i (5p> S'*® 

Roberts Adhrd I2SP> 759 
Roberts (Charles. 146 8 '”2 3 "6' 

Robertson FooOs (2Sp. 70® 

Robinson (G A.> Gro .25o> 26 <26<61 
Robinson Rentals (Hidos.i (20o> 130® 
Rock ware Group (25p. 55®. 7PCOb. 
47';® Ofi’fil 

Rolls. Rover Motors Hlags. .'25 □' 56® 7 
5<; 6 S 6';. fiocCnv.Uns.Ln. 67 
Root Harvesters New iop) Som (2 a 6 < 
Rooner Hldgs. (250. 20': 125 6'. A iCSp) 
17 «3-«. 

Rosoffl Hldos. (6 p' 17'? <26 *, 

Ronffev (Great Briumi ftOo. :9 
Rothmans Intnl. (!2'?o) 23 2 '• 

Rotork (IOP. 59 «2*'<i 

Rowllnson Construct klnj Gro. IIOgA 320 
-36 «i 

Rowntree Mackintosh <50p< 129 

Royvton Hotels (25o> 56© 6 

Roval Sovereign Gip 7ljPcPf- 36 (25*,. 

S VncOb. 54® ’2f-5l 
Roval Worcester C25o> '52 1 ;-26:*i 
RorCO Gro. (2 SP» 209 19':9 



II ip:Ln. 

57 .. 7'-sctn. 5,® ? >26bi 

Whe»»a* i25n) 24'; 

Woodhsusn P.v*-sn Aflchis.) <12';p' 27® 
Yarrow iSOpi 112 '24 41 


4PC 


Transparent - 

Transport Development 

8 7i: 9'r 
Travis Arnold i25p> 64 
Trianco Grp. (5s. 3® '266. 

Tncovllk? <109' 20 '28 6' 

Trident Gro. , Printers SocPt 25 ’ «’ 

Trident Television A 'lOpi 20® 19 
Triplex Foundries <25 p' 37 
trust House Forte <25o' OT'j 7 98 M 
Oot. War 7© 6>; 6. 6.25ocDb 48'?. 
5.75PcLn. 80®- S.IPcLn. 50 ‘24 6. 
Tube Investments 24 3© 12.® .6.® '84 
30 9 6 447 2. 5-UDCLn 60U. 6';0CLn. 

67® 8''® U® S'- 
Tunnel Holdings £5 Op. lift®, . 

Turner Newall 107 99 7. 6 S 8. 11«PC 

Ln 71 h <23 6' , 

Turner <Ben< ilOo' 6'j 

Turner Manufacturing <25p» 49© 

UBAf Group <25p) S! <;© J 
UOi Group 1.2501 B2l; 1-: 2 
U K. Opt -cal Industrial Hldgs. New i^SP' 
16 IS pm 

U.U. Textiles HOpi 6-'- 
Ulster Television A (25 pi 2* 

Ultra Electronic Hldgs. (2 poi 14 1 5. 

7*;pcLn. 18 TO/* • 

Unerman Hldgs <10p« 37 
Unicorn Industries '25;' 50.-® 

Un.fle* Hldgs. (1 Op. 28 <26b> 

Unigate (25 p> 39'.:®, 40 :® 39 40 • 

39-. 41. 6PCP1. 42 '26«i 5 -PCDb 

50 ” >25^'. 6^;pCLlL 1991-96 43 « 1 

( 23. 6 1 6 : pcLn. 1 992 -97 57 :® 9 :® . 

Unilever i25o' 362® 5® 6 2 60 4 a 
6-/PCD0. 56. 5-";PCLn 34®. 7'«o«.n. 

4 8# i® <:• 7 >j 8': 7'- 
UnHever iN.V.l (Fl.l 2 > 20 
Union International GpcPI. S6® 5 -® 
Unitech <10p. 95 /25 i>> 

United B.scu.ts (Hides . iZSgi 86.;© 7 s 

9 New (.p.i (ZSpi 88 90 
United Carriers HOpi 20 1236 . 

United C.tv Merchants ft Op) 26; 126.-61. 

lOpcLn 1 300' 32© 126 61 
Umtca Gas Industries '2 Sp> 20® 

United Glass 7'<ncDh. 54':® 

L/mied Industrial >'10o' 4.'li- 5 1*4.6. 
United Newspapers <25p» 708 (24 o* 
United Scientific Hldgs '2Soi 40® 
United Soring Steel Grpup MOo lOj 
< 2 * 6 / 

United Wire Group (25 pi 37 i24 61 


■ 25D' 36-:® 7. 


MINKS 

. Australian (8) 

-• Great, Boulder .i.ao.iO. 75 
. Hampion Gold Areas >5pi 1 1 0O 9 
Wrnts 'Ol- Petroleum (3A0.50I 75 125/6' 
MIM Hldgs. .'AO 501 208 
SacDb 'North Broker Hill .5A1 • 112 '24 6 


16';®. 7PCLn. 65# _ . _ 

County and District Prom. I.Opi Z0<;.® 
Daelan Hldgs. >25oi 33 26*' 

Edger Invess. 6 pcDd. 41 '-® i26/6> 
English Prooertv <50 01 64*:# 3# 1 *. 

1 21. 9‘ipcDb. 62’. (23'6». 6-:ocLn. 

1 42 :® 

Estates and Agencv Hldgs. (2 Sp> 27'; 

isjuft 

Evans of Leeds (25o) 75® 8® Si: 

Ewart New Northern 125 (2o '6' 

Five Oaks Invests. <25p> 5 (26I6i 
Forum Pro oertles HOP* 170 
Fraternal Estates (Sp) 9<* <2416) 

Glanflefd Seri. fZ5P> 166i 70 _ 

Great Portland Estates fSOoi 202® 200 1 
Green <R.) Properties <10 p> 16'-® 

Greenro"! Properties <5t>) 5'r '26r6) 
Hammerson Prop, and Invest. Trust <25 d) 
38B (2S/6). A (2Soi 343 53 
H'SleffWr* Estates ilOo, 200® 

Imrv Prop. Hldas, <2 5m 208® 109 
ini-rmrooean Prop. Hldgs. i10o< 29': 

■ 24 6> 

Keith and H^ndersnn >5o< 58© 7 
Lap-1 and House (S0P> 79© (25 6) 

Land Invent" - * ‘250, 720 

Land securities Invst. 166® 3 4';:# 4tO 

5 41* 4 6 3 '• 7'.PCl StDb. 4B'; 173 6). 

9oc1stDb. 60'; <76 6i. 8':PCLn. 54® 

5 liPCLn 1260 8':® 7® 3 6 6lmCLn 

113 

Law Land (20o< 60 7';PcLn. 132# 30 ■< 

London Bridge Secs. '10p< 21 (25 6> 
London City and Wesicliff HOP. ID'. 
London BLoClStDB. 50'; ', C2io' 

London Shop i2Spi 4S j <23'6'. b. : pcln. 
55 126 6' 

Lynton Hides I20o. 89 (26-fi. 

MEPr 7£p. 107 ;# 6® )3© S'.- 3 a <r 

6 4 pel st Ob. 43 .23 61 SPCLn. 90® 
89 7 

Mavbrcok <2bP> 35 124 6' 

Mun.cnal Proos. <50P' 110 8 124 6> 
P-?Chev Pro? Con I25d' 25'.® 4® 2«: 

3 ■: 3 ' 


OfTieiai List. 

JUNE 27 

Acmex Hldgs. 20© 

Amalgamated Petroleum 5© 

Australian Mining ana Smelling 12 3 
Bougainville Cooper 93 
British Controlleo Oilfields 24® 
c.ba Glcgy 7,.pcConv. £84. BecConv. 
£101 

Colonial Sugar Rehnerins 410 
Commercial Bank oi Australia 'Ausl. Rcg.i 

New 85 

Esperanto Say 5 

Giant Yellowknife Minns BIO© 

Homcsakc Mines £J 1 '.© 2® 

Indonesia Consolidated 11® 
jarO'ne Matneson 348 
Marra Developments 3<; 

Metal txoloratlon 34® 5 
Mining Con. - Ausl, . 35® 

National Bank at Australasia <Au«. ReffJ 

Nicholas International 37 
Oakwooo Mobile Homes 4BS# 

OH Search 30 'j 
Pancont.nenlal Mining 340 
Pcko Wall send 280 
Poseidon 300;® 2S 
Ouestor Con. 330 ; 

Reoco 68 

Sabina Industries 67 
Selangor Coconuts 34* 

Stellenbosch Wines 379 
Swan Brewery 133 

Timor Oil 8'r 

TriContinentsI £15 
Un/fever N-V (fli-TOi SC/S4J1i 
Wheel eck Maroen A ST': 7 
Wooiwprtn Hldgs A 295 
Yukon Consolidated 61 

JUNE 26 

Anglo United Development. 70c 
Badischr Anllim «nd Soda Fabnk 3US50: 

Lievrland Tm 10; 

Davie* (Hubert. 125® 

Eastman KooaL £771.: 

E.Z Inds- 218® 

'. ndcavour O'l 14© 

Inlanp Natural Gas 710 

Jenn.ngs Inds 88 

Karstaot SUS195 

M.d East Minerals )5 

Mver Emporium 146 

Natal Chemical Syndicate HD 1 


NEW -HIGHS” AND 
■■LOWS” FOR 1975 

The loHow.ng securities .numbers -n 
pair.- 1 'lhcsi-s. Uhiong inOS 1 ' quou-d ‘<1 f* 1 * 
Snare Intern, at, on Service vesteroav 
attained new " higl.s " and " lows ' 'or 

' 9TS ' NEW HIGHS (30) 

COMMONWEALTH 3 AFRICAN LOANS 

AMERICANS ll 41 
CANADIANS l4. 

BEERS 111 
INSURANCE ')■ 

SOUTH AFRICANS <31 
TOBACCOS 11’ 

OILS >11 
MINES I4i 

NEW LOWS (15) 

BEERS in 
ENGINEERING (It 
FOODS ll « 

HOTELS (2* 

INDUSTRIALS Hi 
MOTORS it. 

PAPER. PRINTING >1) 
PROPERTY <3. 
SHIPBUILDERS ' t ■ 

TRUSTS ill 
Nortnbarough Inv 

MINE5 «2» 


RISES AND FALLS 


British Funds 
Cprpns. Dim 
Farcl-jn Bonds 
Industrials 

Financial and Prop. 
Oilr. . . 

Plantation 
Mines 

Recent Issues 
Totals 


and 


Up 1 

Down 

Sam© 

5 

43 

3 

A 

Ih 

50 

154 

b4D 

955 

3T 

M2 

2S0 

10 

7 

15 

3 

5 

40 

35 

2Q 

ST 

3 

27 

W 

251 : 

1 , 05*1 : 

1,041 


Stock 

TCI 

Glaxo ‘New* 

Marks & Spencer 

GKN 

Nat Wesfster Bk. 

Bowater 

Bats 

Shell Transport ... 

Grand Mel 

Lon® John Inti. ... 

Lonrho 

Boots 

Distillers 

Slater Walker ... 


ACTIVE STOCKS 

No. 

Denomina- of Clocinc Change 
tion marks price ip) on day , 


£1 19 

Nil/pd. 18 


2 op 

£1 

£1 

£1 

25p 

25p 

50p 

50p 

25P 

25p 

50p 

25p 


15 

II 

11 

10 

10 

10 

9 

9 

fl 

9, 

8 

8 


250 

118* 

jyi 

218 

215 

Hi" 

297 

306 

5!i 

222 

T"m 

111!* 

i::i» 

65 


ON THE WEEK- 


SI nek 

Glaxo ‘New’ .. 

ICJ 

Shell Transport 


Western Mining Corp. . LAO. 50 1 164 5 

Miscellaneous (104) 


Amax Inc. 8 PC DC. (LUSIODi £65':® ■ 2S:6> ■“ 

Ayer Hltam TM Dredolng iJSpi 131 sSSi'iS, 

Beralt Tin Wollram f25p» 17© 16® 17 2-Jl, 


Charter Consol 
5. 5pcLn 75 


j Charrerfiall Finance 


Atlas Eintr.c 
74 - 125*61 

Banters' (25P' 460 '26 6' 

Bernt t2So ) 30-':# '76 fi> 

B.shopsgate Pron-rty 39 •“> 40 
Blshoesgate 5oePf. 31 (24 6- 
Border Southern Stockhold-rs iSOo. 722® 

Cnr (25o> 97 23 6. 

British American <25o) 27 - 
Brtt.sh Assets 25p- 43 ;# . 

Brlllsh Aittrillan '25 p' 35*.- I •: 1 3 

British Investment .2So> 129® 7J : o 6® j Consolidated Gold _.F'ff«* 

5'; 6. 6l<pcDD 130® <26 61. 7 ' : psDb [ 6 7 S 71 1 3. 

British isles Gen. Hives:. (25©. 337® i El Oro' Mines, Exploration .’Op. 41 

126 6) 

BroadStone (20pi 107# (26.6' 

Butkna'I Tst New 1 2Sp. 1® 

C'.RP Inv Tst. <25P< SI® l26'6> 

CSC Inv Tst • 25 pi 3B'- 6 .26.6' 
cable Tst. .25o) 119® 23® 19 20 1® 

IS'; 17 6l>pcLn. 101 „ 

Caledoriab Tst. I25p. 5EO' 7. B <25 p! 

51 1; 1 <25l6> 4pcD.fc 48.1^9 ':® '26/6. 


Property and Rev:rs.onary '25e> 1 66';® I 
79 (26 6 1. A (250' 16* <26 6.. ; BDMalCF 

Bab< 

Marks & Spencer 
Bools 


proo-r-/ Hldos (25DI 196: 51. 9PCLn. 3© 
Property SecurllV Invest Trust '50pi 35® 
Ra9<an Property Trust .50. 5'i® 4-'i 
Regis Prcierty Hlogs. a ;ocLn 34 .® 
Reunion Prcprrr.es 9 - 4 ncDb 63 .26 6. 

Rush anp Tompkins Group >75P' 30 
Samuel Properties '25b. 22® 3'*# 

Metropolitan Prooertv < ’Op. 


Distillers 

GKN- 

Barclays Bank 
Properties 10P'_23 ; .23 6, j BP 


8 9 1 ^ ’ °t^«' ^ ! Midland Bank 

Hld ^‘ [ 5P. 61® 60 so32 fflern 5 ardl 5 invesrmen; Trust ,s« B J ^ Beady ‘New* 


2 So. 245:® 
8 liPCLn. 55 


•j 2 


Emrav ISpi E® 

Geevor Tin l25p. 190 
London Tin Coro. I20 p< 178 
Pahino Consol. (25o< 33 I24,'6> 

Rio TTnlO-Zinc ■*-'ro (Penj .i5o' 187:0 
7'-:® 79;# BO 2 3 79 81 Oro 
(Br > (25oi 1 B5 i24/6l. Accum. <25pi 
17S 4 <76'6i. S.SorBPf. 'Reg.i 34® 

.... _ , '26-61 6><ocLn. 48 (25/6« 

Canadian Foreign Inv. Tst <25m 85 >?5-6i . Selection Tst (75 p> 532® EO:® 76® 6:# 
Capital National Tst. <25p) 89. BocDb. 1 >3© 600 85 78 


BUILDING SOCIETY RATES 

Variable 


Share 

Sub'pn 

Term 

Dep. 

Accnts. 

Shares 

Shares 

Abbey National 6.75% 

7.00% 

8.25% 

•8.00% 

Alliance 6.75 n n 

7.00% 

825% 

117.75% 

Anglia 6.75*?n 

7 00% 

825% 

:IT.75% 

Birmineham Incorporated .. 6.73% 

7.00% 

825% 

— 

Bradford and Binpley 6.75°& 

7.no% 

§8.25% 

— 

Brifflol and West 6 75“n 

7 00% 

8.00% 

— 

Br/sroJ Economir 6.75% 

7.0D% 

8.25% 

t7 25% 

C.hclsea 6.75% 

7.00% 

9.00% 

*7.25% 

Cheltenham and Gloucester 6.75% 

7.00% 

— 

J7.75% 

Cheshire and Nonhwivh ... 6.75% 

7 00% 

8.25% 

— 

Citizens Rcpemy TJ25e& 

7.25% 

S.75% 

— 

City of Loudon 7.00% 

S.00% 

8.50 % 

— 

Cuy and MrimpnlKan 6.75% 

7.25% 

7.50% 

r s. 00 % 

Coventry Economic 6.,a%- 

7.00% 

8.75% 

SS7.75% 

Gateway 6.75% 

7.00% 

S.25% 

57.75% 

Greenwich 6.00% 

7.10% 

S.50% 

— 

Halifax 6 75% 

7.00% 

7.50% 

87.75% 

Hastinps and Thawi 6.73% 

7.00% 

S.25% 

— 

Hearts or Uak and Enlicld... 6.75% 

7.25% 

8.50% 

— 

Hendon 7.00% 

7.30% 

— 

-8.05% 

Huddersfield and Bradford 6.75% 

7.00% 

8.50% 

(77.75% 

Leaminpton Spa 6.87% 

7.12% 

9-50% 

7.50% 

Leeds and Holbcrk 6.75% 

7.00% 

S.00% 

— 

Ucds PerntaniMii 6.75% 

7.00% 

8.25% 

— 

Leek WcMbourne and ECBS 6.75% 

7.00% 

R.23% 

7' 7,75% 

Lcicosler 6.75% 

7.00% 

S.23% 

ttT.Tn u o 

Liverpool 6.75% 

7.00% 

8.30% 

•7.50% 

Magnet 6.73% 

7.00% 

7.75% 

fTT.75% 

Mornincton Permanent 6.45% 

7.65% 

— 

. — 

National Omni 10 7.25% 

7.75% 

— 

— 

Nauonwiclu 6.75% 

7.00% 

7.50% 

«SJ!o% 

Ncu'csblle Permanent 6.75% 

•-7.00% 

7.75% 

S.00% 

Northern Rock 6.75% 

7M% 

8.00% 

t7.75% 

North London 7.75% 

S.25% 

— 

*9.15% 

Norwich R 75% 

7.00% 

S.25% 

— 

Paisley 7 °5% 

7.00% 

S.00% 

r?7.50% 

Ponman 6.75% 

7.00% 

S.50% 

4-8115% 

Property Owners 6.75% 

7.50% 

8.50% 

17^5% 

Provincial 6.75% 

7.00% 

S.25%, 

7.75% 

Skipton 6.75% 

7 00% 

S.25% 

— 

Steyninp and Susses 755% 

7.50% 

9.00?u 

— 

Susses Mutual 6.25% 

*7,30% 

— 

— 

Woolwich Equitable 6.75% 

7.00% 

S.25% 

37.75% 

* Minimum 12.000 6 mills, notice. 1 3 mihs. 1 3 yrs. ? 3 yrs. in- 1 

eluding bonus. « Min. £500 2 yrs, fixed 

4lh ihsue 2 yrs. 

• 2 yrs. 

over £5,251). ••7 50% over £5.000. Tt 2-3 yrs. it 2 >rs. 

§S7.50% 

3 mihfi. notice after 9 inlhs. V-2 yrs. £1,000 min. . 2 yrs. -£ 2.000 

min. -.-2 yrs. £3.000 min. T .Min. £100 2 jrs. fixed. 

Etl sling 

Recounts. * 3 yrs. over £5.000. 

♦ 7.80% over £5.000. 


Valor I2SP> 18#. Did CSo) 18 126 6). 

126161. BpcLn. 73® 

CJi 6) 

Vcnesfa Int. f25pi 4 <25 61 
Vernon Fash/on <1CaMS* '76 6' 

Vickers 127 7: 19 27 Soc (Tav Free) 
Pf S3'-®. 6<KLn- 68: 

Viscose Develcomen: '75s) 20 US.*) 
VHa-Te* i20o) IS <2&6' .. 

VOHser Thornavcroft I25n) 66 

W— Y— Z 

W Ribbons Hldgs. «J0 p/ 20 
WGl i26p) 40 126 6' 

Waadington (John. 8 <,'Non.Vo».l 

Wign’ Dept. <20 d' 19h C6«i. Non-Vot. 

A 'COD) 19 (26*61 __ ,, .. 

Wap ham Slringer ilOo) 20 U6 6. 

Waofcin .EOp/ *8 U4 6i 
Wagon Industrial C5p) Bl ’-s 61 
Walker Homer (Sp> 15-: u5 5: 

Walker 'J G.'. (2Sp) £2 80 (25 6) 

Walker Sons 12 *236). 6 ;ocPf. 

Wiltir rrnemasi iSpi 6'* >* <2S6) 

Walks «F. J.i 11 Op) 77® 

Walmtler (Bury) 30» «**' 

Ward Galdslone f25o) 51 
Ward Hlogs. »10p) 20 1 9 
Wardle .®ernaT0i HOP) 8* 

Waring GIHow '25 p1 

Warne Wrioht Rowland HOP' 2. i-a/si 


5 ll verm i net l2';Ot 5) # 49 52 1 
Southern Klnto Consol. MOo. 100:® 22 
SO'thern Malavan Tin Drudging (250, 
I 33 

Tnars.i Sulohur Coooer 'E«.i 290 '25 6' 
Tronqh Mines <2So. 74 (2316 > 

Rhod. & E. African (5) 

Botswana RST <R2I 90 (25(6) 

G'obc Phoenix Gold Mining (12i;p) 50 
(24,6) 

MTD (Mxrroula) i25p) 78 (23/6) 

Minerals Resources Corp (5BD1.401 296 
Northchart Investments (Spi 20® .26-6) 
Rhodesian Corp. (16 !p> 21 
■ i Roan ConsoUdated Mines <R4) 300 126/6) 
I Tanganyika Concessions (SOp) 200 
Wankle Colliery fSOpl 33 
Zambia Copper investments (5BD0.24J 60® 
599 62 126(6) 

South African (67) 

Afncan European Invst. .P2Q0- 70: 06 6. 
Anglo American Cor®. BO. JO' 4900 3 
Anglo American Gold ' R1 • A4 'j© 3-'< 
Angio-TransvaaJ Cons. fRO 50 15 ; <24.fii 
A Ord. rAO.SQi IS-;:# ’• u <j 
Blshopsgate Platinum <R0 10, 106 
Blyvooruitzlchi Gold .R0.25) lO-*s# >« 
•266- 

Bracken Mines iR 7 » 286 24 6' 

I Biiffe/s/onar/D Goto iRl . SU.S.27 30/ 
j Clydesdale (Trans . Col. (R0.50) 133# 
Consolidated Murchison RO 10' 7t8® 
Deelkraal Gold IRO 20 1 390 
East Orlelonte.n Gdd >R1> 1 2 .© 12 1 1 
East Rand Corrs. ri Opi 23=: 

East Rano Prop. cri. id* "j* '25 6i 
I Eastern Transvaa/ Cons. <R0.5b> 2J5 

' ‘26 6. 

. Eisburg Gold <RH 430 20 
; Free State Geduid <R0 50' 31 30 : 

Free State Saalolaas Goia <R1i 2620 45® 

360© 

Mno. Fin. <R2. 36 .® 

Ids South Afnca (RO 25< 37 '.« B© 

% ‘ w ,,! ds.s?%ssih%&s , ,?«' 

,_lecu-tv Income Tst. I50p, 136® 4© 20 j Hartebesrtoitti.n .R1 ) I9’a® 

1 2 126 6. „ , - ! Johan nesnurg Consd. 'R2> 26 -9 

; Estate Dunes Inv. Tst. 2T7 B J 67 I2J;6', Kum-css IRl ■ 70S® 1 0® 1266. 

1 Ertema I Inv. Tst. 126 ;t# « 'lO 8- <: 9 ; Klool Rll 12.10:9 
i (26 6. . , 1 Leslie - HO.aai 147# 9© 

I Firs: Scottish American Tst. (25p. 70®. ulbanon nil > 14 * >26.6, 

, SoePI. 32 (24 6' 5©cLh- r5 l Loralne 'R1I 383 (24 6 ■ 

I First Un.on General Inv. Tst .RO >5, 65 Lvdenourg Platinum rg0)2.i :34 
•124 6. , Manevale Consd. CR0 70- 434® 

30 29 W6‘I1! ' M ®5? :Tra, “ v “ l * Dew ,R0 ' 50 ‘ 335 
SpcDb. 42'. 125.6- . Middle WMwatersrand (Wes»rn Areas. 

F und"i vC income <25p. 20 :® 20 (26 6>. . .q D 2 s, sts* Js® 

! Nea^ W /(water sra nd Gold Evpln. (HO. SO. 

dbcPr do). 101'; too Genera, consai'ditet, invsi. ik. '26p» 55 potg.e tersrust Pla tinums <R0.Q2 J 220® 

WatS." Biake!' 1 Bearne 0,1 A Co. I25p) 89 Generol^ Funds Tsl. (25oi 108. 

Wearro GrP. <10P' 11 ':S ■ i General Investors and Trustees '25©! Bl® 

WMrvtfHJ Ord. tSP 1 * f 2b t>» _ <26 6' 

Wfttawood ' 2 SP> 1 S 2 ® 49 52 50 47 General SeoM’sb Tst. I2S_o. fil 'l 4: : 

WOlr Grp <25P) 48»^ 9': 6. 7>*PC Lb. eteadevon Invst. T«. <2 opi 6l”a 3. 

51® 47® 0® , ' Warrants to Sub. Ord. 17# _ 

Watlman Engineering Corp. <25P) 23 ; Qienmurray Invst. Ts:. B «25pi 54 

- - - - 6g « I. 


78';® '26 5> 
cardinal Ihv. Tst Did. i2Sp* 1320 6ocLn. 

C/ri.ol inv. Tst. i25ol 99 100. 4--pcU). 
79® <26.61 

Catcl TSt. '5 p> 3 . 

Cedar Inv. Tst. 9ocLn. 101 ® 1 '26 6' 
Charier Tst. Agency JZSp' 39-.-0. A':pc 
Ln. 67 -;0 60 6 <26: 5) 

Citv Cml Tst. Inc 51s. i25oi IB .2616) 
Cap. Shs. B5 i 1 26/61 
City Foreign Inr. i25of 361-# 6® 

City Gracechurch In.. <25pi 79 <24l6) 

. City Intnl. Tst >250" 63 '2S/6I 
1 Claverhouse Inv. <50 pi 50 

i Clifton Inv. *10pl 41 ; ... 

Clydesdale Investmenr C25p> 5. 3. 

■ ZSpi 50 46 48': -2S/6.. SpcDb BOO 
I Colonial Secs. Tst. (25p, 192 <24-61 
1 Comvnental industl. Tst '25 p« 149 .25-6) 
i Canrinental Un.on Tit. >'25p. B3 1 :® 4 
Crescent Japan Inv. (50o. 124 3 i2Sl6>. 

! Warrnts. to sub 55 . 2516. 

CroSSfnars Tit. >2SD» 47 .23 6> 

/ Da rue /nv. Tst. <S0oi 20 
| Debenture Caron '2501 690 
; Derby Tst. Cao. 5hs. iSDoi 103'- '24 '61 
O.reci Spanish Telegraoh «2 Sdi 47 
<24 ‘ 6 1 

Dominion Gen Tst. f?5of 145> .26,6. 
Drayton Commercial inv. (ZSpi 104. 6'*pc 
Ln. 98 (25 61 

Drayton Confo/IOJted Tst. <25p/ 1209. 
7 ':OCL(f. 11 7 (24 6.1 

Drayton Premier Ir.v Ts: (25pi 164 1. 

7<;PCALn. 119 123.6. 

Du/licil 'SOp. 53® '-.6 »'. Capital 

121# 17 

East. Weil Inv. Tst. t25o' 

Edinburgh Dundee in*. <2So> 108 . 9 10®, 

Edinburgh l’nv. Tsi. 4';DCPt. 30 (26.6 


Old. 168® 6 
Electric. Ge 


bcral Inv. cjpi 51 4 ija.fii 


'Sp) 31. 




Soniey JBemard) Investment Trust .25 di 
1 36 • 

Town and CJtv Properties • 1 0 oi 22:® 
70 ':2 1 20'; 1 9'r© -® B < 10o> 22'.# 
20 '-•© 20: 13 -. 19 . 5 -ocLn. 

79 <2b'6l. Ko:-14PcLn 92® 

Town and Commercial 
6 '.-OCLn 21 
U"lled Klnodc-m Prop 
B Warrants 2D i24 £ 

•24 «) 

Unit'd Re»l Prooertv Tr U1 ; . I5 0 . 202 

War-ford l-v e s*m~n: .JDal 160 
w-m. Irseoh' •'Sol 13'.; 
w-riminsttr Proae-rv Group >20p. 17# 

Wnaate lnvestm—'s > 20 o> 
w;-«-o" -?5P< i£© 

w— "'-'ill Prooettv Group 
>2561 

RUBBER (12) 

Aberioyle Plantations nop. 21; 

Chersonese >FMSi Estates MOpi 29>.® 
Consolidated Plantations (1 Opi 56® 5. 
Warrants to suD lor Shs. 7 7 79 (24<6< 
Gadek Rubber Estates [tOp> 600 
Golden Hone Plantations <10p. dB 1 : 8 
Guthr.c Cpn. 7'<pcLn. 47 .23.6. 

H'dong Estates iIOp. 22 <23«6. 
Highlands and Lowlands Para Rubber Co. 
(7 Op. 

Holy rood Rubber 590 

Inch Kenneth Ka/ang Rubber 'tbp. 33'-® 

Jttra Rubber Plantations .10o. IS® .26-'6. 

Rui.m isroup flop- 21'; >25.'6. 

icwtfwi Sumatra Plantations ■ 1 0p. 29 

Ma/edie Invsts. ilOo> 24® ,26 6' 
Malavalam Plantations (top. 7>.® 

Muar River Rubber HOP' 4»'.- ) <26'6< 
Patallns Rubber .stales flop. 44 :■ ■ 2 xrB) 
Plantation Hldgv <10p, 3b>:. ItpcLn 
748 '24.6' 

Singapore Para Rubber Estates '5p. 17 
(25 6, 

SHIPPING (25) 

Brit. Commonwealth Shipping <S0nj 160# 
Caledonia Investments (25o) 145 S <23'6) 
Furness Wlttiv 200 
Craig Shipping 4150 20© 

London Overseas Freighters (25ol 43© 40 

Lyle '5klpp.ro A Non v. <25o) 102 
Ocean Transport Trading (25 p) 10D<-© 99 
Peninsular Orlonul 34 (23/6). Did. Stfc. 

901; 3 t 7 100 3>OL2ndDb. IB-.- 
Reardon Smith Lire (SOo) 400®. A Non.V. 

I50o> 177© <26,6/ 

Runrlman (YJalterr .'2So, 90 (25'6i 
Shear Steam Shipping tsopi 133 (23/6/ 

TEA & COFFEE (5) 
Assam-Dooars Hldas. B7 S >24 6l 
Camellia 10o> 44 
Cis.rmace (too) 40 
Consol loated Tea Lands IBS© 

Del lenne Hldgs '1Dp< g .24 6-- 
Ocundi Hldgs 19 .25 6. 

Empire Plantations IIOp, s (24 61 
Jokar Tea Hldgs 7 7 9 
Longbournp Hldgs 6 ocPf. 74 (23(61 
McLeod Russel SoePI. 32 123 61 
Majull Tea 47 (73 6 . 

Peacock Sasrn. Estates HOP. 29 "26.6. 
Rosehaugh Tea iHoWings. i2So. 6‘: <24 61 
Tcith Hnldlnus 780 '23'6i 
Warren Tea Holdings 6B*:t® '.:© <36161 

WATERWORKS (11) 

Bournemouth 3.5PC 27® I26.'6j 


No. 

Denomina- -of Clnsinc 
lion marks prid.'tp) 
.... Nil pd. Ilf, 1 IS V 

n in 

... H-ip 74 

.... jri 6-j 

25p (14 

23p Ii4 

2.*n «•’ 

50 p (i'2 

fl fi 2 
fl 5M 

fl 58 

£1 58 


GU5 "'A* 

•Premium. 


Nil pd. 55 
25p 55 


Lvm 
3IM 
337 
2! '7 
1!»1 
]»'.! 
130 
218 
2H5 
50 r. 
235 
4* 
158 


- y 

-12 


- 1 

- 4 
+ 1 

- 3 
■i- 55 

- S 

- 5 
_ 2 

- 1 


Chsnre 
on week 
-42 
-:;4 
- 13 

— :iJ 
-2H 
-27 
-40 

— 27 

-7;s 

— 2!» 
-38 
— 5 
-23 


197.7 

hich 

302 

192* 

25(1 

277 

275 

183 

33S 

.74.1 

fin 

223 

i5‘) 

27*) 

) 4 !' 

1US 


1975 

hich 

1!)2* 

3i>2 

343 

IS3 

33S 

25(5 

27« 

m 

325 

5:;5 

3H.5 

If.- 

22B 


1975 

low 

US 

127- 

95 

95 

3S 

ul) 

1H4 

US 

vrt 

5.1 

liS 

Hi 

>55} 

27 


1975 

low 

127* 

US 

ns 

50 

1K4 

■r.". 

91 

.15} 

95 

112 

190 

122 

2 * 

Sti 


;, 7 P ; ^ 0D ‘ 15 1 Option Report— 3-month Call rates 

,‘ Sd '« jpri/? - 30 | OPTION DEALING DATES ForsfSiaw. I Cl. Grand MeiropoH* 
First Last Lasi For tan and warrants. Trafalgar 

Deal- Deal- Declara- SeriJe- House ” B " warrants. Lee 

ings ings lion aient Refrigeration. Caienkani war- 

JJnn.24 July 7 Sept. IS Sepl.oft rants. Lonrho. Land Seeurilits. 
' i July 8 July 21 Uci. 8 Oct. 14 Emilish Pro fie ny. Amalgamated 
4 j July 22 Aug. 4 Oct. 16 Oil. 28 Invisimcni. L ltramar and Char- 
Calls” were dealt in Dutton tcrhaU Finance. 


I lil. lhfi|4*fT 

— ,1.L'.I i 24 [V u-kem .. 

o5 r’lmpr”. 7 111 (k.iwurtb* 


ILil.C.L 


lull UMNO . ,' jin. i,l> • Ale'. . 9 

I W.L:.©. a 1 ... . Vi 

A. P. Ccm*m..[ ZO ftriiiuy-inn 2u 

A.*sor t*isiirg..l 3 hi.K.X 28 

Bnrcl*..r- Bunk. 35 jHnwkei sul.'.. 3o 

Bee'.'bnm j 28 H.mseol Fm-vr 10 

jUrttiUn# ; 24 lUu.ibon .Wiiuiv. b 

Boestei ' 20 

li A.T. 

Bnti«hLpYlanii| 

Bnti*bOsy»eii. 

• Uurtuii - A " | 

I UNllnip 

[ CouruuM* 

Det-Cii La ins 

Distiller* 

Dunlop. 

Knsle Stnr .. 

KbM 
Fimi 

ti.JI.A. TtiM 


■"■H"' "n*r- ; 1- 

jY'.'illen j 1 

Te-c-" ' ri 

Thorn • \' ' 20 

■ r.ilv hit pit... . 30 

•In lint.- .... j 4u Alnn'rli'i: Kw i 8 

r . 12 L'.n-ti.ur! .. 2 


Mine- 

V,ii;l" line,... • 50 
■Brill:, 'iiHiH IV ; ' 75 
^.bvricr f.'-om- 22 


16 


Khflle Stiir .. ..i 

K 31.1 

Fin. i \sri.i, icl.l- 


6 

9 

6 

J4 

11 

15 

6 

16 
20 

A 

7 


7 

Is. F. i 11 

I hi Fiii"|i>.. . 1 7 

Lmul •Mv-urir e-, 22 


InttroL • 10 |Pro|-erfv 

Leepi AL/enem] 17 lCh|.. L'i'untiei...l 
Llnvil* Bank....' 3D 

L/'ti-" i 7 

Unms ’ ‘9 

UirkrtSii'niyr 25 
.Midi unit BhiiL .j 32 
AnilUtti Bank! 30 IT..*d A ■-•■■mi 

I* i ‘A Uhl I 16 

Pi«K-) 10 

K.H.M ■ 7 


I Pri»<. Iipv 
[Tun n .\ '. It v. 


(*cn. Aemlpni.; 16 .IIhiiL t'ra. 'A'.. 25 

Gen. Klecirn-... 14 ,i;«vl Inal.. 28 

(vln v«. ao 1 


■.Oil* 

j Hn I Pcln.leuii. . 

I Ulll II. Mil Lit i [ 

! 

i .i.biii.*. 


I IV Brtfi-- Doi . ; 25 
|F. * GVhf.iM. j350 
jCirem Bm.iilcr.| 12 
Hnmpt"ii.\ri-fi') 15 
H-iniptmiPr.'i-.; 4 

■ KlmBl j 140 

Lull rli'' 19 

.-Limine .... . ! 55 i 
IMcihI* hi,.l.'f 8 : 
b l’>h(i'1"ii. . . 55 

7 'Pro*. », ei'ii. J275 

W.il km . . .. 

45 ;1\<tt-l In®-. 

6 Wt»*iei nM'nj;. | 15 
30 /’... in Inn 10 


20 

55 

7b 


LOCAL AUTHORITY BONO TABLE 


.Annual 

Authority gross 

{telephone number 111 imereti 

ltiieresi 

payable 

Minimum LiTo ■■{ 
sum bond 




r 

Year 

Barking (01-592 4500) 

lii 

j -j ea r 

3.000 


Burnley (0282 25011 \ 

12 

J-ycar 

I .OHO 


Dudley (0384 21 1595) 

121 

*. -> ca r 

1 .000 

:;-4 

Exeter (0392 77SS8i 

m 

‘-year 

500 

3.5 

Greenwich 1 01 -583 SSSS) 

32 

- i.yoar 

500 

3.5 

Liverpool «05I °°7 3911) 

12 

♦-year 

5lH) 

3.4 

Liverpool (051 ,, *>7 3911 1 

121 

I -year 

500 


Redbridge (01-478 3020) 

124 

4-year 

5.000 


Sand well f021 569 2226 1 

12 


1 .non 


Sefton (Ool 922 4 WO) 

32} 


2.000 


Thurrock / 037-5 5122, 

11} 


::on 

3-2 

West Yorks. (0924 73234) 

12 

{-year 

1.000 

3-4 



w ^'%i,i Alrcra,t ,2SPJ 46,J ®- 7,J0CLn - sSfaTn \zz. tsV: upS' svx \sa\ 

A Country Prop. (2S« « j Hamor®. ywst.^Jst^^lSo. ,^4'-; 6 


W»io<i-Ev«r'. .Hloas / '2C.P) S6® ,26161 j hWI^'P*. U 9 ' 11 ’* 1<W 

Weston Pharmaceuf.cals '10o) 33® - BC V!- 


w5SSS»TW , ?*WSn» ' Hla 2" , rto. ,2 f ? ■‘ 7 ° 7 ' S iSs t> 5 °i.7 

Wttnern Oro. >2 So > 6 «® 7°* ' V^, B ,25 °’ 7 dxaso. 4.7 

w^miii £ &«’ §§Si iVlsi??* 

'“arnno «2 SpJ 140 SB , 1992-97 S7 .26 61- dlo^Db. Si <23/61 
Wheelers Restaurants <10nl B3 .23/6) . international Invst. TsL <26p> 31 SO. 

w he wav Watson 'HldgS.I i5o) 150 Warrants to »ub. Old. 30 <2316, 

While Child * Beiwv *2Sdr 56 4 i24.6) investment Trust CO". >2St>, 130 ‘i RW®)- 
Whitgcr-oH . 600 . 71 3 <23/61 1 4 ; ocPf. 30 '26(6 ■ 

Whites Rttmochvl S’.oeOO. SOm (2010} , fnvestmen* Trull of Guernery <BOp/ 1*9 

a3,6) : 'MB- ^ . T niw. [2 ^. 58 jw, to*® 

8 BAS%S « ! J '2Tfi\ a'S&g" “• 

W A n 6l6 n ) ,26 ' S ■■ 10tKLn - ** ,JO 1 ,ti^ t -a, CC '( 2 S^°li ** C * 6 *' 

wrn/ams A James <E«aInerr*» (5dl 6 La£ ■?! ^£51 

Williams Hudson Gro. <20 pi 20 : 1. 8 ':p< 1 23 >^4:6> 

Ln 2H .24 6 ) ; Law Debenture Coo. (2 Spi 70 2 123/6) _ 

Willi ■ George. Sons .Holdings) > 2 Sui 40 39 1 Leadenhiil. sterling Invsts. I25p> 32 

wfr m«. Breede n .Holdings) i25pi 25*:® 4 1 Leda' invst. Trust Capita! (Sol 13»* 13 

wJiso" B «Canno»ly ' 1 Horoino* «25*» 37 / London Aberdeen Invst Trust 6 PC (Sfll 

■25/6) 103 

Wimoev 1 George. < 2 Sp> 106 a London CUrtmor* Invst Trust (SCO, 570 

Winn Industries i 2 DP> 20 *. 6 ocPf. 27'.-© ■ 7 <266. 

Witter iThomas, tZSoi 19 I 2 «i 6 i .London Holy rood Trust 1 2 Sot T 6 i *-'« 1 8 

Wolsefcv-Hughrs < 2 Spi 90 i26.fi> _ 1 London Lennox Invst. Trust < f* (25®) 

Wolstennolme Bronze Powders i25pi B2 ,® ■ *7 ‘26: 6* 
j© 1 London Lsmpna Invsr. Trust l25o< 60 

Womowel, Foundry Engineering iIOp, 14® (26 6 1 

126,61 Larnton Monirase Irvst Trust < 25 p, 1 52. 

Wood Hall Trust l25pi 62® 2 _ , 5ocDb &0-:© ’.O ,26 #■ 

Wood <S. W . Group ,2001 JO i26-6) \ London Provincial Trust. (25p> 77. Sp<Pf. 

Woodhcad Uuncsi Sons ,25pi 70®. 9 :« "SOp’ 1S-t (26'6> 

In. 460 London 5:. Lawrence Invst. (3®, 9® 

Woelworih IF. W.i l 2 So» 42® S’;® 4 ij : (26 61 
■J* : A ; London SeralbciyOe Trwit <!5®] 

Worms Ids. Walker Atkinson U5 p> 12 f2J 6. ..... 

C24/6I I London AussraHe Ifivgt. (TATI TO (2A6I 


XJJEC CONVERTIBLE STOCKS 


27/6/75 


Statistics provided by 

data STREAM International 


Name and description 


Size 

(£m.) 


Current 

price 


Terms* 


Con- 
vcn> ;on 
dates 


Flat- 

yield 


Red. 

yield 


Premium t 


Current 


Rangcf 


Income 


Equ.S 


Conv.J 


Diir::H 


Cheap(-r) 
Dear( — )•> 


Current 


A crow Engineers 8pc P. Cv. 92-02 


r.38 50.00 


77-87 b 


16.0 


16.2 


99.4 


73 to 1J0 16.6 44 .fl 112.7 -13.4 


Alcan Aluminium Spc Cy. 89-94 


32.00 70.00 100.0 


r6-S0 


125 


13.4 


Associated Paper 9 jpe Cv. 85-90 


3.40 70.00 200.0 76-85 


14.4 


15.4 


55.G 


Bank of Ireland lOpc Cv. 91-96 


1055 127.00 


23.8 77-90 


8.0 


18.5 


0 to 56 51.3 52.6 


62.7 


3.0 -52.6 


11 to 35 45.2 


BPB 7Jpc Cv. 89-94 


4.00 70.00 


62.0 


r 2.80 


11.4 


12.1 


19.8 


12 10 35 24.1 27. S 


1G.2 - 2.4 


— 13.5 


0.3 


English Property fiipc Cv. 98-03 


19.98 151.00 234.0 


rsso 


4JS 


3.4 


3.2 -20 to 


Grand Metropolitan lOpc Cv. 91-96 121.90 83^0 1202 73-78 12.3 


12.6 


10.2 


32.S 23.3 -0.4 — 9.7 


7.8 - 2.5 


6 10 22 35.2 21.1 


Hanson Trust 6ipc Cv. 88-93 


4.51 92.50 


57.1 76-86 


12.4 


5 to 28 32.G 35.8 


- S.5 


Hewden-Stuart 7pc Cv. 1995 


0.86 155.00 280.0 75-95 


4.6 


3.4 


2.5 —37 to 3 56.0 4S.0 —5.7 


- SJ2 


Lyons. J. 7Jpc Cv. 1981 


3.60 72.00 


22.7 


75-81 


10.3 


14.8 108.4 


90 to 158 13.7 29.5 


45.7 


-62.1 


Mercantile Credit 9pc Cv. 1980 


12.68 


rs.ao 


138.0 76-SO 


125 


18.9 175.4 


02 to 175 0.0 30.3 109.7 - 65.6 


Scottish Automobile lOpc Cv. 85-90 2.00 55.00 166.0 75-85 1S.4 10.4 22.7 - 5 to SS 42.0 51.3 20.7 — 2.0 


Tozer. Kemsley Spc Cv. 1981 


r.3S S3.00 153.8 74-70 


9.6 


11.7 


34.8 


23 10 60 15J5 242 


13.3 -21.5 


Wilkinson Match lOpc Cv. 83-98 


11.10 82.00 


40.0 


rs-ss 


12.2 


12.3 


002 


41 to 103 25.9 4 ft. 4 


40.3 -20.1 


• 22 ordinary A " shares (noivvutmet plus ISO uneouurcri loan tiol'F. 

* Nuniher of Orfjlnary sharps into ubli'li flM nnminal of voncrniblc siuvk is i-onvrrtlble. ! The cstru i-its; ol uniolnk'K w ■iinv.'mMo e;i.,r< ,,,< '«l .15 per c,.-t>l. of Ihff 
v.oyx 0 / (At court*- iu (hr Luuivnibli- mdcV. : Tbrw-nioaiti ranui- ; TnvoniL- uu nunibur of Ordinary shtm-v into i-'hu-h XIO/J tin 11 iiiij 1 ui lO-.u-r: ibl" st..rj' is ivrivrniblr. 
This leeoin* vxprosgrd in urncr. ts surnnic-d from ruvMffii fitnc until incotnr wb Ordinary shares iyv?jli-r that, Intoniv on ilN) noni.iuT m i-u'.wriiblu or tt,<- r,;,ai 
nil, vers ion dare, whlvrtrvrr Is rjrUrr. Imotu.- is auuuird ti* F©>( at -i p«r cunl. per aiinuni and is prew.-m i.ilu.-d .11 1 > n- r ■ »•*.» v>-r ;i:uni • ii.^./ni.- ur ilirn nr 
conirruble. lm-gme is sumaicd uniil converstoii and pmail valiivii at la ner veni. pit annum ’’/This r- iimni. nr ir- . w.v.-n M.- )• iiii'..:ii. i.r tV unrl. rlj mu r unity 
esproued as ppr coiii. of ihr value of the underlyine rquiiy. ... The differ.' nn" b'*i !»<.•■.■ 11 4 hr nn-mluiR and :n«umc Diftcrvin'r <)]'rv.n .i y,:r tent, ui th-. value of 
undprlyina *dUtr. + iff .an indication of relative cheapness. ■— Is an ind lea non of relative dearness. 
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The Financial Times Saturday June 28 1975 


Weakness in sterling continues to depress markets 

Index down 8.2 at 295.6 for three-week drop of 69.9 


ACCOUNT DEALING HATES at SSJ, to replace the old “tap' 
•First Declare- Last Account ?. loc A ’^ich claimed on 

Dealings (ions Dealings Toy 
Jun. 16 Jun.26 Jun.27 July fi 


Wednesday. Terms of the issue 
were slightly below the market 
Jun -to Ji.iv in i„u.ii and Prices, which were 

,; y i? r , 1 -.?- 1 . Jul5 3 i already ‘ down, were lowered 
y 14 .July 24 Julj —a Aug. 5 further and finished with falls 
, " “*»* ” dealings m *? ia ^ c djaee extending to J. Mediums also 

rnm. 9 JO sum. me bra.ness e(WS carttor. came bat * m Sympathy, closing 

hntish Funds and equities with losses to while falls in the 
weakened afresh yesterday shorts extended to J u>, and 
against a background of von- occasionally more. Underlying 
tinuing fears about the depressed sentiment was again affected by 
•■tale of sterling on foreign fresh weakness in sterling. 

recorded'*" furt^or'*^ wiHmnr?aH Thy rur the r weakening of ster- 
Ifiww to > wfth^he inn* end ol ? ,n ” brou « ,,t fresh demand for 
the market mririihr?* investment currency and the pre- 

irn.'iculvd by ih" rns nUhe nei mium. which improved during a 
- “ . ‘ pr ni» ni me new t tt ,> tva y business to 102 per 


long •* tap " stock to In* offered 
ijc.vt Thursday. The- Government 
Securities index at nS.:“l gave up 
h.*54, but still slinwed u ri.se of 
0.17 on l be week. 

Leading industrial*; eno •mitered 
further, though less -persistent 
■selling after Thursdays --hjip 


cent.. closed 4 points higher on 
balance at lit! per cent. Yester- 
day's S E. Conversion factor was 
U.5SS7 1 0.5848 ». 

Banks friendless 

After Thursday's . sharp re- 


550 r 


450 
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399 J- 11 a TO. 29CLS. Noon 297-5. 1 pm. 295.9. 

2 pm 396.S. 3 pm 2964). 

Latest Index Bl-MS SOU. t Excluding regional exchangee. 

<a> Baaed oa 53 per cent, corporation tax. <t» Nil— 7JC. 
Basis 100 Govt. Sees. IS/ 1/39. Fixed Im. 1828. lad. Ord. 1/7 35. 
Uioea 12,’9.'53. S E. Activity July-Dee. 190. • 


Gold 


HIGHS AND LOWS 


S.E. ACTIVITY 


setback and. with buyers still activity Hint followed several 
showing x marked reluctance, bearish brokers' circulars and 
closing rails were again fairly rumours of forthcoming ■■rights" . . „ , , _ „ 

substantial. The FT ."0-share index issues the big four ' Banks yesterday, jumping aa to 22Sp. and Spencer closed a nfTjjt l»tp. 

dropped SJ2 more to 2H3.V. This steadied :* little yesterday How- after 22r ' p - ,n response to bid a fall on the week of 37. “C.usmes 

makes a loss or «».!». or just in ever, a furl her trickle of sel/in- tprn,s offered b >' V,hH bread of “A reacted similarly ti» 

excess of ]!i per cent., over the was enough to bring about fresh a31 P > wr sh « re ‘: Whitbread “A while House of Fraser shed 

last Hi trading days. ICI. 51 down losses or up to .1 Barclays 265p opened 2 to 57p. Sold down '-P and I British Home Stores easea 
at 25pp. continued to show and Midland, 255p. both cheap- 2aip ahead of the results, - to Debenbams contrasted 

marked weakness on concern ened that much as did LlnvHx. ' aux rallied on them to close °J “ 

about the company .« wage nego- 21ap, who were mentioned 

Ilatfon-S. Prpsc .-irlifln n«. hninn 


onl, a lower on bnlnneo nl 258p. |«n« dr.flecl^n oma^senireand ^ 59p . ^ 3 apiect 


Leading Engineering succumbed I tn 6£ on the return to proflt- 
to further selling which left ability And resumption of a final 
GKN T down at 2lSp and Hawker dividend, but Lookers, at 19p, 

Ski dc ley and Talk Investments .were unaltered after the increase 
6 lower at 244 p and 234 p re- in first-half profits', 
spectively. Vickers gave up 8 f_«. dirio . Newsnaoers closed 

ofTwere^n SeSti'lS ^STSL JSSHSm. Thom- 

?n„ s°n Organisation retreated. 10 
* n<i SUwetey fadostaMS. IMp. f urtlier Yal<J5p for a two-day fall 

£“)* AWIn^fno of 17 • white Associated News- 

th? P nffpr n t papers, which are expected to 

iiiw Pfv iS?. 1 ? announce preliminary figures 

"SJlf, °S July 9, came back 0 more to SOp. 

n«w^ n nr y rrnm Beaverbrook “A” shed a penny 

of lOlp per snare From < 9TAn ‘small fall's wen* common- 
Internationa] Nickel, Daniel Don- to tte Raoe^/pSfc^SS 

caster improved 31 to SSp. while "LJgL fiEESteKdlS 

further coosideration of the re- whii/taveSIkdMetf 

better at 36p. 3 cheaper at lOlp. Against the 

British Sugar featured a dts- trend. Associated Paper managed 
pirrted Foods section, falling 25 to finished a shade better at 
to 340 p following news of the 23 Ip on consideration of the 
company's substantial investment interim renort 
programme. Bishops Stores **A” A . 4 , . . 

dosed 2 off at 54p following tlie . After TTiursd ay s depression on 
results, while Northern Foods, fea fS of fresh business rent con- 
54 p. and J. B>,by. 66 p. lost 4 J™ 1 ®* ^ Poor response to the 
apiece. Cave a ham eas^d 3 Further Estates property auction 

ta 17 in served to undermine sentiment m ' .. 

A report of growing pressure on Properties further. Land Secnri- eased a penny to 30p. Ultramar per ounce ' yesterday, making a 
bookmaker^mareins broughfselL ties, 163p, and BBEPC, 103^ man- declined further to -188p- before rise of $225 on the week. 

. ® — ■ rr««i «.i»« jenin o 4 Imuiar mUmnir tn 1 (Wn. flnum 9 Tnnrp an HVivumw V^irtbvmoi 1SSUC$ 3iSO prfl' 

of gains. The 
Union Corporation 
demand in the 
Cape with a jump af 40 to 570pi 


FINANCIAL TIMES STOCK INDICES 


- 

June 

i n. 

June 

36 

Jane 

25 

June 

34 

June 

as 

June 

3J 

XSWUr 

4(5° 

Cn/retniocat*** 

68.33 

68.67 

6804 

68.55 

58.32 

58.16 

64,69 

PUad Interest — 

57.92 

68.03 

68.08 

5709 

67.81 

67.79 

54.16 

InduanruU Ordinary.. 

296.6 

3030 

313.7 

310,51 318.8 

3530 

256.1 

Giiid Mines — 

409.7 

407.2 

4000 

886.2 

S86.1 

301.9 

247.5 

Old. UIV, XM.%. 

6 . 8 S 

6.67 

6.45 

6.51 

6.35 

6.06 

7.85 

Bu-nioea i'td-i(hJilUni 

20 . 2 a 

19.71 

19.09 

29.26 

18.76 

1709 

90.79 

P/B KaUo <oo*l lol C*|... 

7J56 

7.2S 

7.49 

7.42 

7.62 

8.00 

8.74 

Dsabnfl* msrfcnd-.— - 

5.762 

6.104,1 8.227 

6,109 

4.B4S 

4.743 

f5.043 

Kqultv turnover £ni»-. 

. — 

59.15 

51.041 

61.63 

52.80 

48.90 

39.67 

Bfjnltv bargalDB total. 

— 

14.3711 14,2861 16,992 

15.581 

12050 

11,584 


, 1975 

|Siuce ConipllxtioD 

' 1 



Hutli 

Low 

( 

| Low 

‘ 

£7 j 

26 

Govt, decs...' 62.34 
iaj/5 » 

' 49.18 

G/tl 

127.4 
| tttl/061 

1 49.18 

I tfil/76i 

Dnlly- 
li ill- Edited...; 
Imlusi rials 1 

152.4] 
199. ll 

166.4 

208.2 


60.63 

1 160.4 

1 5003 

ynn-ulatj v c.J 

53^ 

69.5 

' (Ll.'Ji 

(3/li 

H28/U/47jj (3/1.16/ 

Ttaala^ 1 

131.ll 

138.9 

tod. Onl ! 366.5 

; 

146.0 

(6/l» 

1 643.6 
sI»/S/72> 

49,4 

:/2fotv«n 

6-ita.y Av'r’K 
UUt.-b4scd.-i 
iDiln^Haln— 1 

1 

166.91 

zis.aj 

152.6 

2X3.6 

Gold Ulues.' 442.5 

1 i£2/5i 

S80.2 

(&0/ll 

j 442.3 

kszmns) 

! 43.5 
I(36/10j71> 

^(■wuUUvp 
Tntxi- 1 

61.61 

14101 

59.6 

136.7 


meute, 22 p ? and GrandMeteopou" «df tte leaders,, Hammereon 



which i.s non- 241 pvr cvnL dawn 
•ill ils recent peak, llf l he few 
bright seals. Long John lnt»r- 


Insiirancc.s encountered Fresh 
selling. I'hnenix shed 1U more ‘to 
lSOp, while the “new” nil-paid 



New lc:i£ 


tap ” 


12 respectively were seen in 
Hogg Robinson. I20p, and 
Sedgwick Forbes, 220p. 


ICI fell H more to 250p. u loss 
on i he week of :!4. Fisons* were 
lowered 12 more lu 3i«3p. 


After having risen 28 the pro- 
The main feature of a dull day virus week on the disclosure that 

in Gill-edged ‘•locks v ax the Whitbread is having discussions 

announcement towards the close which might lead to an offer be- note, sentiment still being affected 
oi a further tranche of £5nnni. in« made for the company. Long by fears of an early introduction 
lreasury per eo.ni.. 1935, stock John International took off again of further price controls. Marks 


Stores dull 

Stores ended the week on a 


the week on 
and proposed scrip issue. 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure* in j-n-m linin', r 

"i *i»»4. ("•< 


Friday, June 27, 11)75 


Tlmt— . • ll'pi. | Tne>. illiiinUy: Ycur 
June ‘ .liini- ' .Inlir ^ .Iniin ' i*s-> 
•y : f» g« ' 


Hiuhii nn>1 low lliiltA 


;IM|i1il*i \ i 


. ; fte. 

1 ai- 1 .--. _ 1 1 . \ ’• .‘K’rn'ii^. 
Nn ’l li.l'U-' I m-M % 
l . ‘Mu’ll 

; 0 f« r>. 
TUN W*, 1 


1 CAPITAL GOODS <1S1| 

2 | Building Msu-riaN 


111.90 ,— 16 
95.25 —2.4 


3 ! Contract ins. Construction (23] 202.54' 2.4 

4 1 Electricals tlfii 203.69 ’-o.b 

® • Engineerins (Heavy! ( 13) ... 134.65 :-2.2 
6 Engineering (Generali (6S» ... 93.28 [-1.3 


7 

Machine a nd Other Tools ill) 

8 

Miscellaneous (-Si ... 

... 

9 

CONSUMER GOODS 
(DURABLE)' (5ft» 


10 

Electronics, Radio TV etc. 

05) 

11 

Household Goods (15) 


12 

Motors and Distributors 

(39) 

13 

CONSUMER GOODS 
(NON-DURABLE) <IM) 


14 

Breweries 06) 


15 

Wines and Spirits (S> 

... 

16 

Entertainment. Catering 

(lfii 

j 

17 

Food M a mi fact u ring i22| 

..! 

i 

18 

Food Retailing (16i ... 

i 

... 

19 

News pane in. Publishing 

05; 

20 

Packa-’.ny and Paper (13) ... 

21 

Stores CIO) 

... 

21 

Texlilc-s (10) 

... 

33 

Tobacco (3\ 

... 

24 

Toys and Games (ti i ... 

... 


41.50 

102.55 


-0.9 

1-1.5 


20.76 

2D.B9 

18.S2 

13.21 

25.93 

22.14 

14.50 

23.66 




I'ii - 
Vu-M ■. 
•M I 
«i i: 


lv.i. 

r.K 

• nvi • 
l.-iri-. 
r.i\ Mi 


7.19 

8.27 

4.41 

5.88 

7.88 
8.14 
8.56 
7 69 


7.15 
7.36 
8 05 
7.97 
5.86 
6.65 
12.57 
6.25 


li. 
I* K 

1!kI ii 
'Hill 
i <•((. 

f-\ 

"7 AS 
7.36 
0 05 

7.86 

5.86 
6.62 

12.57 

6.25 


tll-ii"! 

Nn. 


Ill*<e» I !!•(•' \ . trim? I • 

>... >••. 


Hie 


8||i*v 

| LVuii| l ilr.lii.|i 


30.49 —3.8 i 22.03! 7.64 6.76 

92.97 — J.9 ■ 31.62 I 5.59 - 6.73 

• I , 

124.28 -0.8 • 34.65, 8.65 . 4.19 

45.37 - 2.1 I 17.13 10.34 J 8.27 


123.95 j— 1.5 
142.18 -- 1.2 
* j— 0.4 
I -2.5 


OTHER CROUPS (92) 

25 | Chemicals (‘25 ) 

26 ; Office Equipmenr (lOt 

27 ; Shippins till 

28 . Miscellaneous C-Jttl 


16.38 
14.09 
14.44 
16.18 
15.25 
13.70 

1134.37 -3.6 j 19.26 


85.45 - 2.6 


177.58 -O.a 

I 


28.10 
13.37, 
£8.52 
18.65 • 


6.69 

7.06 

6.02 

8.01 

5.74 

5.53 

7-68 

8.50 

6.17 

8.49 

7.50 


: B.72 
. 10.69 
| 10.21 
! 9.19 
. 8.98 
| 10.63 
7.83 


6.74 
6 72 

4.19 

9.20 


. High . l/-v. i Hi|>li |. •■•a 

113.68 116.76 1 16. U 2 1 18.64 90.01 131.26 ‘51.78 206.37 15.70 

1 «S Li • i4j5i’i2i |(1312»7* 

97.59 9993 99.86 101.54 B8 49 117.40 45.11 233.841 44.27 

. I ! .C2i«j . i4*li >2jM& ..JI.L/H 

207-59 213.67 313.56 [221.39 145.28 251.51 74.74 3B9.33 | 71.48 
1 I i£3i4i ! inili ti‘Ji5'72> kl? ! J'i4i 

•2Q5.43 ! 2 12.61 210.19 ]212.19 171.73 234.64, 98.49 350.04! 04.71 

I tfcli i4:S<72» ;i2i.'6*»Wi 

99 14,159.79 64.39 202 57; 64.39 

j ,2£.'4i i 2 . 1 i ii,i4j73i Ul.ii, 

73.61 1117.40. 45.43; 168-59.' 45.43 

■f*>. h'l. ! • |6.'V|7&| 

32.39 48.98 20.11' 13G.70 ! 19.96 

, ; iaw» i «2.'(i ! (4,-7/wi 'laiZrTH 

106.08 ;l65.33 108.01! 82.16:111 76 49-65,177.41 49.65 
t«;n, i is,!i cffl,7o» 


I 

137.72 .141.54 139.98 144.11 
'lQ0.62 [105.13 |l02.79 105.41 
42.22 1 42.20 42.73 


41.87 

103.85 


82.81 1 83.27| 82.75 84.95, 78.79 93.15, 

, , ‘ ! '**• ! 

96.7l{ 96.20 95.35 97.45 - 95.67 106.34, 

, ! I i (6/6. • 

125.27 126.31 125.65 129.52 124.46 148.90, 
* • ,£3.4» 1 


37.24 —3.4 133.921 8.28 


1157.50 '-2.3 
80.56 
.[331.08 

...;i23.96 1-1.5 


I 


22.34 ■ 5.75 
1-2.6 1 17.73.’ 6.59 
-0.2 1 24.12 7.25 

20.67 7.52 


I 

I 5.22 

[ 11.27 
I 

) 4.16 
7 97 
4.12 

6.41 

7.59 

5.30 

7.01 


; 8.68 
• 10.69 

j 10.21 
J 9.19 

j 10.63 

. 7.03 

I 5.22 

] 11.27 

! 4.06 
i 

! 7.97 

; 4.12 

I 

6.41 

, 7.59 

I 

| 5.12 
. 7.00 


46.50 

132.40 


40.01’ 50.9 1! 

.0!6, I 


98.78 146.45 1 
. >'•,«. 1 
149.41.111.65 163.83' 
: i ‘<*'61 . 

162.75,124.12 176.43 

147.11 107.31 15SL44, 
| ,27;P 

143.79 99 32 156.57 


44.28 45.15 45.05 

125.79 129.60 *128.72 

143.89 149.24 148.02 

156.59 161.92 160.52 

'l41.82 145.53 144.42 

139.11 141.91 14Q.28 

. I l , I 

117.58 123.02,1-2.35 130.56 86.26 149.17 
■ I .4.*,. 

• 129.06 13S.lt ,‘133.22 238.42 210.68 152.24 

I «•> 

87.75 89 95 ‘ 89.08 93.57 69.38 107.12 

106 66 110.21 '110.69 113.78 81.97 152.94 

j i:?j 

125.43 130.37 .128.22 131 73 113.16 145.07 
I T, 

179.00 182.84.179.82 186 51 162.03 195.16 

•lOo. 

38.56 , 39.45 41-09 41.83 56.22 44.08 


38.39 227.781 38.39 
•M. .21:«tK*» t&l/l&i 

44.20! 207.41 j 42.05 
!►>,•! i 1 1 J'6‘72. .,!£>/ L2/74I 
64.53 265.22 63.92 
'(»■•!* : <4 i;K, 'm.TA'iSi 

19.91 170.59 19.91 

»0<l> itelitl, 16/1,701 

61.98 226.06 . 61.41 
i*- l> • 14/2/72* 7I3.'12. I 74) 
75.58 281.87 69.47 
'Hi* d~ • 1 1.72i,i 13| 12/741 
80.42, 357.40 78.88 

•6>l. , >I?-7i7& • I3;l£74j 
55.28 329.99 54.83 
,K*l. <12)12, 7j, rj, 1,76k 
62.03 211.65 59.67 
<Z‘l> 1 l.v 72, (111/12/741 

57.15 235.08, 54.25 
•2.1, .I3,:.ru, •• 11/12/74, 

55.08 260.39) 55.00 
*6 I. ill: l:7'Ui i6>l.(75i 
43.46 135.69! 43.46 
"->1- <2»V4-7£t J 11.1 1/», 

52.63 U04.39 : 52.63 
i*'/ii 'i ‘ , ,6,1,75, 

62.91 255.72- 62.66 
"■• 1 • 1 17, 1 ,, It: -014) 

109.92 359.16 • 94.34 
"•;l. 1 C >72., -,13.'6/42i 

20.92 135.72, 20.92 
•<!.l( .'LO S i'ji ■ 16 , ' 1/701 


166.31 170.77 123.41 189.17 73.14 201.92} 71.20 
1 .tel. ...1 , 1 1:12/74 

45.34 246.06 J 45.34 
Cl, * I.‘#i2i <£.‘1,73* 
194.38 517.00 • 9Q.80 

. . . .... !• >-'•(- 7U< 

'130.96 135.69 134.26 ,137.99 UC.01 153.53 60.59 258.33 j 60.39 

1 I I !*!•!■ . ;ji ,4/lrt£, 


161.25 166.42 

fli.e?! 04.14 1 84.53 } 87.28 89.13 104.70 
I < ! 17 4. 

330.56 ;337.08 330.20 ;340.75 312.92 401.84 


•l-JL.- 


29 [INDUSTRIAL GROUP (496) 

f 12 1-43 -1.7 

19.01 

b.80 

7.58 

7.56 

|125.49 126.86 *126.23129.65 &9.90 143.43 59 19 220.17 

59.01 

.13. 12‘7*' 

" OILS 14 1 

[277.53 - 0.3 

l- 1 

26.52 j 

5.47 

4.05 - 

3.77 

270.32 282.06 2Ui.&6 235.39 192 47 296.47 J 05.33 -iJL.o6 

07.25 

‘U.I. ^i'K.1 


500 SHARE INDEX 
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Treasury bill rate higher 


Baak of England Minimum 
Lending Rate 10% 

(Since May 2, 1975) 

The Treasury bill rate rose 


per cent to 9.4S60 per cent, in sury bills, and the note eircula- 
annual discount terms), and bids tion rose, but Government dis- 
at this level were met as to about, bursenients were greater than 
68 per cent- against the* 32 per revenue transfers to the Ex- 
cenL secured at the previous chequer. 


further at yesterday’s tender, by week’s minimum-accepted. Next The one-month sterling certifi- 
0.0752 per cent, to 8.4826 per week, £300m. bills will be on ten- cate yield was unchanged on bal- 
ppni within reiativeiv dnw» rite- der, against maturities of £250m- ance, at 93-9| per eenL, hut the 

Se of the tevels above 9 5 !r Day-to-day credit was. as ex- three-month hart ened a shade, to 

tance of the levels above 9.a per pectedj agaill m short supply, and 8J-9S' per cent, from 9}-9ft per 

cent, winch would bring an in- the authorities gave a large ceuL. though the one-year was 
crease in the Bank of England amount of assistance, by lending unaltered, at Ufe-IOR per cent 
Minimum Lending Rate under the to four or five Discount houses Discount houses bid 9-91 per 
ordinary working of the system, until Monday at the Bank of Eng- cent for secured cal! loans in the 

The record amount or £350m. land Mininmum Lending Rate or earlier part, but in later business 

bills on tender attracted bids of 10 per cent. Again, it seemed a range of S|-8i per cent, was 
1544.1m., compared with £438.8ro. that the lending was not offered seen. In the inter-bank market, 
for the £250rn. offered the previ- as a signal of official policy on overnight loans were in. a range 
ous week. The minimum-accepted interest rates. Banks had carried of about 9-93 P«r cent 
bid was cut lip to £97.631 (equi- over a shortage from Thursday, Rates in the table below 
valent to an increase of 0.0602 there was a net take-up of Trea- nominal In. some cases. 
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* IjocjI Audwiiv ana finance houses seven days' notice: others seven days' Used. * Long-term local nnlbortty mortgage 
r-ite nominally Him- years L3M3~ per cent.: fmir years 14-Mf per cent.: ffve years 14I-14C per cant- •Bonk ND rates In 
table are buying rates for prime paper: buying rales for lour- month bans bills 97 per cent.: and four-month trade bills 
m:-il per cent. Aprexlraaie seUlng rates for one-month TreKury bills 9:-9S& per cent.: hvp^nonQl 9732-8315 per cent: three- 
month « pur ivai. Appmxlmaie adluut rates for oac-mooth bank bills B 1-97/6 per cent, two-month Bl-B9u per cent.; and cbnee- 
inomh 91 per cent.: for uuc-mooih trade bills 91-111 per cent.: run-month Bi-101 per cbhl: and three-month 9M0I per cent. 

Finance Home Base Rale (published by the Finance Rouses Association i : 10' per cent, from May 1. during Wok DemMtt 
Rales lor .--mall sums ai (.even days' nnucc: 64 per cent. Clearing Banks Base Rates for lending: 91 per cent. Treasury Bills: 
Average lender rate uf diMMORt 9.+X:rt per rent. 

EXCHANGES AND BULLION 

.Sterling continued ils down- (as measured , on noon rates in 
trend in the foreign exchange New York by Morgan Guaranty) 
market, with its trade-weighted narrowing to 6.05 per cent., from 
average depreciation against len 6J35 per cent. Sterling’s fall on a , v _ nee*** „ 
units since the Washington similar basis widened to 34.02 per iLwitS! 

Currency Agreement of December, rent., from 33.42 per eenL French 
lfil^ tas calculated by the Bank francs lost' part of their recent itnnsds.^130-10 «.pm 
of England) widening on balance gains, with their appreciation on ‘■■■ii'ni«HTi:6‘2-3i8 **r r m 
to record 27.6 per cent., from the the Morgan Guaranty 14-currency Fnuikftm iaij^Li* pf- 

overnight 27IJ per rent. :»nri nnel-Wachinotnn han't n.if-mwinrr J4W«ia»-..,SO-aaOl\ liM 


FORWARD RATES 
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a significant scale, ir at all. In ounces of the metal from official Slx-momt forward P.S. dollar 4554.45c 
terms of the U.S. dollar, the pound stocks in the U.S., gaining S{ an pm ‘ c pm. 

lost ISO points (some 0.8 per ounce on balance to 51&4J-165I — 
cent.) on the day. at $2.2243-2.2255 opening at S164-185. and trending 
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point subsequently to S2532.V Further, to 163' per cent, from tt^£:;;!8fcroi4M56' 
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n^nts at «6p. down », with iransacted in the Oil leaders. Cape buying which, it was 
the new at lOp premium. where Shell Transport became a thought, may have originated 
Motors reflected another dreary much steadier market and closed fr 9 m U.S. sources and the Gold 
day in stock markets, with prices a penny better at 306p. Sentiment Mmes index rose a . further 2.3 
drifting lower on small selling in Shell was helped by another t0 409-?- This ^'8“® 

and lack of support. Rolls-Royce good performance from the asso- °h the week to 27 A 
shed a penny more to 5 tip; the elated Royal Dutch, which finished Interest in Gold shares this 
price, change and “ low ” shown ; firmer at £30. after a new 1973 week had been predominantly 
in Friday's Share Information Ser- “ high ** of £30i. on the strength -US. and despite the imminence 
vice were mcorrecL Dunlop also of the investment premium, of that country's auction of 
came off a penny to 47p, while British Petroleum, however, shed 500,000 ounces of bullion on Mon- 
Lucas Industries declined 3 more 4 more to 503p. leaving a loss on day, the gold price has also 
to 94p. Reliant Motor hardened the week of 29, while Bnrmab improved, it rose 75 cents to $183 
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BASE LENDING 
RATES 

AFl International 9|% 

AUied Irish Banks Ltd. 91% 
Anglo-Portugaese Rank. 10 % 

Henry Ansbacher 101% 

Banco de Bilbao 95% 

Banco de Jerez 101% 

Bank of Cyprus J10 % 

Banque du Rhone SJl- 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10}% 
Brit. Bank of Mid. Hast 91% 

I Brown Shipley 101% 

Cayzer, Bowater Co. Ltd. 104% 

Cedar Holdings 10 % 

I Charterhouse Japhet ... 10J% 

C E. Coates 104% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 91% 

Co-operative Bank * 9i% 

Copleys Bank 111% 

Corinthian Securities... 91% 

Credit Lyonnais 9 3 .% 

G. R. Dawes 10S% 

Duboff Brothers lli% 

Duncan La writ? ........ 103% 

English Transcont ... 114% 
First London Secs. ... 94% 

■-Antony Gibbs 10 % 

Goode Durrant Trust.. 10 % 
Greyhound Guaranty... 9J% 
Grindlays Bank 10 % 

■ Guinness Mahon 101% 

■ Haxnbros Bank 91% 

Hawtin & Partners ... 13 % 

mmu Samuel 510 % 

C. Hoare & Co. 9J% 

Julian S. Hodge 101% 

Industrial Bank of Scot 91% 

Jacobs, Krol! 111% 

Keyser UHmann 10|% 

Kinghurst Securities ... 1 2 % 
Knowsiey & Ca Ltd.... 114% 

Lloyds Bank 9J% 

London 9c European ... llj% 
London Mercantile ... 11}% 
Midland Bank 94% 

■ Samuel Montagu 94% 

■ Morgan Grenfell 9|% 

Morris Wigram Ltd. ... 10J% 
National Westminster 94% 
Northern Comm. Trust 111% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S: Refson Sc Co 9\ %J 

• Roasminster Accept'cs. 94% 
Royal Trust of Canada 104% 

E. S. Schwab llj% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 114%' 

Standard * Chartered 94 %■ 

Sterling Credit 12 % 

Stewart Salmon & Co. 94% 

Thames Guaranty 11 % 

Trade Development Bk. 94% 
Twentieth Century Bk. 114% 
United Bank of Kuwait 9|% 
Wallace Brothers Bank 104% 
Whi teaway LaidJaw ... 10 % 
Williams and Giya's ... 9J% 
Yorkshire Bank 94% 

■ M'vabcrs of the Accepting JIonse» 
Committed. 

* 7-tiay deimalM 81 %. l-manib deposU 

61^7. 

t 7-day deposits on awns of £10 .DM and' 
under 81%, up to £25,009 ej% and 
over £25.086 7i%. 

: Deposit Base Rate 91%. 

S Demand deposit. 7}%. 
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CORAL INDEX 
Close 291-296 


LG- INDEX 
GOLD 163-166 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 11 j% 
Cannon Assurance 34% 

f Address slra an wider Insurance and 
Prop. Tty Bond table. 


GOLD MARKET '-j 

| J ju»Z7~iH76~i~3 mSi' IvTa*.! 


Gold Bullion.; 
la fine ounce). I 

Orw S164ln-165l" 

OttoUe ISU4-16& 

Homing AxgtsW.ZS 


Aftern 


3*5164.80 
/ (£73.681) 


S165i 4 -16+5«” 
!S164l4-16Bt4± 
S 164. 10 5 

k £72-9 50) . . 

15164.00 
)(£7H.eS«) 




Gold coins 
(dwnestkaUj'i 

Kmgemnai-. 


S1S2-Z33 


5106-107 V- 
ieS2Ie03ij> 
§5512-571* % 

^E7i«09iai l ; 

l£25J,-26i,) 


Sew mrVcnrt9581a0Olg'' 

Old Knr're'gm|sS9 -6 1 

!r£26la-27i s ) 

Gold-cmtw j,.-. 

tmtVat'a'nlyi! j -,s 

Krnfitmuni...lS16a lj-17 1 ls«168>g -170U .* 
(£76-771 ji£75-76i 

Sew ra V VsnujS&O ' 4-6 1 1* 

,|C22 Ib- 25) 
(IMSnc're'sniJeSOIt-Sl 14 
;,£23i;-S3) 

S 20 £24 5-250 

% 10 Faclua ., >120-125 . 

SO Kafpen.„..‘b08-93 - 


— -■ a ^ 

) ‘l ■ 

"i !- 


iSsobi 

W.2 a 5 4) ,r. ; 

Ucaaii-aa^i -- 
5245-250 
ISlZO-125' . - y 
iS 88-93 
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D UNIT TRUST 


' ib cni urbnthnot It .V(»Ki!) 
b.fmdmbsuM'C. oa- axamm 

»nu BM 9iM «.W 

>C um t» A«u m Nt 3Z.7 —0.2 4.00 

SrO'+mT.nl!*.. »3 VL2 -0.3 «» 

iGrmnhAmnD JH 29.7 —OS *30 

■miw Volts — Z7 3 S9J B2«S 

rincoQfc.' Acc.UU— 903 32.7 020 

|E1H>- <• InlL Aec p*j 3951 2.70 

Ybbey Unit Tst. Mprs. UdWaKfO 
•San. Gatehouse RCL. Ay losfauiy- 03B0SM1 

itJwyCwrflul |W1 205? -03 *30 

Ibbs'lncane OU 23.0 -0.2T' 623 

Uibrv 1 gv.TslF(X.| 243 258] -Qj) 395 

iMje-Ccn.T*; (29.7 JX*| -0.4 445 

Kllied Haaabtt Gronp(aXg) 
bolco Use. Hutum. Brentwood. Boa 
,1-588 2852 or BUJcric«y (02774) 53109 

killed MS* *8a-0JI 3.47 

Ini ItxLSnd.. __ 44 0 470 -O.t 634 

huwltiilnc.Tn... 249 . 263-0.4 5.95 

lecl. AKKLDrt — 203 -223 -02 *35 

M.Min.&C'dty 3*6 39.1 -Oj 533 

killed Cspiml Th. _ 47.1 503 -05 334 

Och Income w5 43.1 -0.5 6.97 

Equity Income 2*3 . 263 -0.4 7 JO 

nlcrnol lunnl 23.4 B.1 200 

Bsh Yield Fund— 333 37 7-03 1051 

■ LYur/l . — Ml 74 0 -0.9 600 

L Income Fund— 333 35J -03 754 

L IteWt t T - HI 744 —VS 731 

L Smaller Co's—— 1*7 157 -04 7JS 

DdSmalter Co’s. — Z83 201 -03 133 

L Accum. Fund— 146 19.9 -0 2 5 -OS 

eadAmwiciu. 43.6 463s +CL2 2.91 

L EXenwL June ft- 2263 134.6] ..Z4 6.01 

irchway Unit Tst. Mgs. Ltd.* (aXe) 

I. St- Kmy Alt. F.CJ3. 01-2834141 

rebway dtp. Fond #62 91.7 id 1-434 

ichway Inc. Fd. |l20B 12834 — .1 6.49 

•Price* *1 June 18. Next rah. dv July 18 

larclays Unicorn Ltd.? (a Xg) ■ 

nlrcrn Use. 2S2 Rood tjrxJHtl,E7 01-BM8G21 
S. C»«le Sl, Edinburgh, JEB2 03i -228 5013 

. BictniUiQtaL.0U gad I 2.45 

No.Aust.Acc. 551 606 -g-3 3.70 

iq AugL Inf 46-9 50.7 —02 3.79 

«. Capital «<! 323 —05] 456 

*Eaen»dTst.— . 34.7 57.0 -oil 7.14 

« BnnuManc- 175 18.6 -IS 9.73 

■a. Financial— Ml 47.9 b -05l 03 

C. 600 4U- 44.4 — 05] 7.07 

aGonl 209 226 -<5J( 6 45 

qGrWthAcc.— 2SJ D3 -0 4] 455 

o. income Tit 996 52 1 -da 750 

Oo.Prf-A'ns.Tst 793 823 ... VJ 636 

aJiKotm- 22-1 23.6 — 0.4( 554 

o.Trn»eetund — 753 802 -Lq 556 

O. WSthndo Til — «S2 483 +M 236 

•price* alto 3». Nod «ik*f June 30 
naLlDv.Fdlnc.- 22X0 1266 J 636 


606 -05 3.70 
50.7 -03 3.70 
523 -03 436 
57.0 -Oil 7.14 
186 -03) 9.73 
87.9 b —051 433 
44.4 -o3 7.07 
226 -03) 6 45 
273 -0 4] 455 
522 -0-sj 750 
822 ....7l 636 
21.6 -0.4f 554 
802 -1.(3 556 
483] +04] 236 
h day June 30. 
1268 ( 636 


Brown Shipley & Co- Ltd.V (xKc) 
Brown Shipley & Co. Lid. b< lei 

Brown Shipley —_IZ445 1496f .{ 628 

ACCURL Uaits-IHhM.4 169.4) I 620 

“Price* on June 24. KoS. sub. day July 1. 

Canaria Life Unit Tut. ltt&grs. LtdO 
Z-6 Blah 9. Pollers Bar. Beits. P’s Bor 51 in 
Can. Life Gee. Dist..|248 2621-021 4.74 

DoCdl.Arajn H7.4 23 9} —0 2) 4 74 

£». Inc. Dial [Z25 21.7] -03I 9.04 

Do. lnc.Jtenm__pS3 264] -02] 9.04 

Carllol Unit Fd. Mgrs. Ltd.? (axe) 

Carl I <8 unit Fit Ben. UxL (si 

Caruol —157 4 5991 I 346 

S0.Aecum.Umta-.E3a 6S5I 3.46 


Charterhouse Japhettf 
V Pat eroosler Bow. EC4. 01-348.1990 

CJ. Internal! (202 2X61 .... 22s 

Accum. Units 222 2331 235 

CJ. Income .26.0 2731 885 

CJ. Euro Fin ... 252 Z7.» 240 

Ac mm units 272 - 29.n 2.40 

CJ. Fd. Inc. Tst 223 24.4] 3 43 

Accum. Units |244 289) 3 43 

Price* on June 11. Nett dealing June 18 

Confederation Funds Met. Ltd-9 (a) 
UO Begem St, WIR BAY. 01-437 KKO 

Growth Ftand _f222 2X3) . — ( 583 

Cosmopolitan Fund Managers. 

477S7 Gresham SL. EC2V7EP. U4B04747M, 

CoamopoiB.Gth.Fd.p58 178| -0J| 399 

Coyne Investment MgxnL Ltd. 
nOfcGatebouacBd. Aylesbury. reaesfrli 

Cacrac Growth pa 0 222] -05] 557 

The Crescent GroaiiVCaXg) 

4. UcfetUe Cret. Edinburgh 3 031-228M31 

81. Fountain St., Mmchesttf 081-2385883 

Cnseent Growth _n&5 175? —0.41 5. <6 

Cres- internal 1..—Hpa 4 4X2! -*-03 224 

Oea. High- Diat— 55.9 3x3 -O.fej 7 76 

Cm Reserves E63 2*3] -05] 4.99 


filbbs (Antony) Unit Tst. Mgs. Ltd. 
33, Btomfield SI-. I-C2W 7NL. 01-5084111 

<aiA- Gibba Idc * 123 6 2541 1 12.48 

iniA. Gibbs Gth.tt JZL3 -- 0( 1 6.00 

IX-jliDC W “TUcs. TtWed 

Coved (Johni.V 

T7. London veoli.RCi 01-533 SCH 

S'oekhldr. Jun 30— 0072 122 « I 27B 

Sa.Acciun.UnIi 1.1242 130.^ J US 

Ncsi (haling day July 4 

Guardian Royal Et- Unit Siffs. Ltd. 
Kn a! Exchange. fcIXPID.'J, Ol-asam 

(ag> GunrdF-UJ Tn*.. I5SV 602] -08] 5 42 

Henderson Administration *7 
1 2. Ann 13 Friar*. IX2172HD. 01-3883822 

Cabot June 18 £16 6551 . — I *00 

OGrossMoylS (995 loc.om? ...J 2X5 

Premier L'.T Admin. 8 j blrig b F-oed. 
Brentwood. Sued 0277 137300 

(gl Australian p&3 3481 -021 3£ • 

t<gi Cap Accum 25.9 275j -02 4 01 

) gj Eur o pe an 3AO 3fc -02) J 16 

l*’ Far &» 3 95 €t3 +t)3 V96 

IKlFlnsncUl i ITU 228 242) -CM 3 92 

Uti High Income—. 295 3V5) -02] 1152 

Lg.1 loc. b Ansels 195 21 V -021 725 

uu International.-. 222 235| . . .J 365 

(siKth. American... 33 Hi t02 2£3 

LglOUNta-EUri'cs - Z56 Z72] . - | 3 24 

tgl Personal Pert.- . 7B1 KVa -15 454 

worldwide June 12*624 6651 . J 550 

“For use exempt funds only. 

HU1 Sanmel Unit Tst. Mgrs. 1 !? fa) 
43,E«ecbSS_ECaP2LX. O1-429801L 


Le*a! & Genera] Tyndall FnndV 


1 1 

Mutual Unit Trust ManagersVaMg) (c)Prudni. Uunl Tst. Mngrs-^aMb) 


65 Sj . — *00 

K.Ob^ ,...| 2X5 
e!jb F^ed. 

13f9J 

3451 -021 3S- 
Z76 -02] 4 01 
36.4] -0J3 7 U 
*t»3 


15. Cneyoac Rood. BriatoL 073X32361 4. Tokan bouse Bldgs- E.Q2. OlOOSAacO 

Uii. L'ru: June 11 —(432 «S6( I 561 Mutual See. Plus 1352 37 6«d -0.41 6 02 

Acc. Van: June 11 -i486 5X4] J 552 Mutual I nc. TM-,— 448 <7.B -0 3 725 

N01 Mitsrricliao day July 10 Mutual EUueChtp— U5 337] — O.b] 5 82 

_ _ . Mutual High Yld (462 42.9] -0.4] 925 

Lioyds Bit. Unit Tst. Mngrs. UtiLVit) 

irrh' l r ?.Si 11lu C4stw ' Ca Sfga^g National Provident Inc. Mngrs. Ltd.¥ 
tVB (0 43. Grarocbiireh Hi. EC3P3HH 01-S334=m> 

E£%»r=Tia;( 5.« NJ*J.CdLUD.T«-| ... I J 

LB See ted I ac B7.0 9974-05] 4.09 •! Aecum. UntMl-_. (37.0 3»4j 1 433 


01-S064WO Hnlbccn Ban. ECLN 2XH. Oi-U>5«=2 

-0.4J in Prudent, ai |75 0 ‘ 7X5) —VO? 522 

^ 0 % 5Js Qni-ier Manasemrat Co, Ltd.V 

The® lr. Ere hence. FCXN 1KP. 01^004177 
ltd 41 h*ui«irani IS3X 902J ] 526 


Sebag Unit Tst. Managers Lld.¥ (a) Target Tst. Mgr*. ? Scotland) (aKg) 


0!-U>59i=2 POBexSll.BcUbn- HSC..E.C.4, 
793? -X0? 532 SebasCSunui] Fd._.l222 2331 ■ 

Sebac Income Fd. _. |Z0a ?1 raj . 


35M0 19. Athol Crescent. Edin. 5. 

376 Targcc Eagle BX7 

1928 Target Thistle 263 
Tgt-L.7ymr.Jn. 23— (403 


091-CSB88Z1A9 

saa 


LBF»M*Jnc &» 

Pc.1A.Mnk1.. 40.9 

L3 Screed lac J78 

Da ■ Accum.' Ol 

LB Third Inc 5SX 

Da. 1 Accum. 1 (64.2 


uLhLT«-| I j Unit Mfers. Ltd-^ 

IblUI'ZprJj 394 : :;:1 43S Reliwice Hm-„ T unhndg. Weils Kt. 0E92 : 
ion Un.“ pD3 3554 1 430 Opportaain Fd. pt.3 385] | 


Liard's Life Unit Tst. Mngrs. Ltd. 

72-30. tig chouse Bd. Aylesbury. G290SM1 

Buuii lac 199.0 S78n| .. ._] 53* 

Do Accum. R46 99^ I 534 

Prices ct June as. Next denlibg July X 


4*3-0^ 4.09 Dianlmtlon Un.“_pC53 3S5 b( ( 430 Opportanirv Fd. p63 385] | 634 

XeumiZlT.lwx 7J* SJ| T (- II Remi-ium SLinagement Ltd.p 

’IS 

Tk-Btilme^Nal dS^g'jilySf 4 ^laliSuuylBOTM?***^ 01837 8044 Rthchld. Sc I.wnds. Mgns. Ltd. 


Security Selection 

8. The Crescent (Uirm-lea EC3N 2LY. 488 45J1X 

Vnv Gib Td AerQ43 256] .] XSB 

Un* A Ct h Tst Inc OZS 24 dSl I 158 

Slater Walker Tst. Mcmt-¥ 


London vTalL^ia^g) 
1. FingburySanare. E.CX. 


Capital lAccnsLi M92 

Income 25 5 

01-608 9811 Financial 3X8 

| -0.9] 4.10 Growth Inv — (72.4 


018378044 Rthchld. Sc I.wnds. Signs. Ltd. (a) 


.525 ol 

-OJ 

3.48 

272 

— 0 J5 

5.14 

33.1 

-0J 

3 IB 

733 

—43 

4JS 


JIXCI | 
l:cs July If 


jin'l Gc-ld A Cm. . . 1458 

Jcs 1 Inv. L'aiu.. _ 22 9 

i Jii|Snr[iaui*._ 25.9 

Jes’t Prop A Gvn._ 104 

* Jcsl £*.ira Jnc. 25 6 

256 Jci'l Highlnl. 206 

JJL Int Fund.. 214 


156.7m -X4 
Mfl-Ob 
27 .« -X0 
ixri —0.2 


kfi Tmd Munwrctu M „ WfTI Rowe & Pitncui Management Ltd.P i*hci sxucr waiter t«l mctolv 
NEL ^T3isi Managers Ltd. V (aHgi C ,ty-c«- Ho. Fiashu.-^- Su. e-ti jom Mmutb. K5 7 ^*8. 


tO? 2CJ 
. - .1 3 24 
-15 454 

.J 551 


) AT^n VTijl ?pi _ _ t_ 

Special S:t*- Eli 0 37.ini -0.S 431 Nei. fl n r .. ]43.9 4631-06] 450 Next stibocnpr; 

Stronghold Units — CS3 27.4] -03] 580 

New Court Fond Managers Ltd. Royal Tst. Can. Fd 
SfaanLfe Mana-ement Udf 73«i.Gat e #toMcBd,Ayi«buix. oaeaswi 54.Jo.-m } - 0 street eh.i. 

P CL Baa £1, Scvenagc 14C. Eflolty Fmvl_|12b.O 134.0] _....| 301 Capitol Fund |U0 

Gitnnb Lnita.,.. — B6 l 2 Z75] -V3? 4J8 N.C. Income Fd pK.7 lX13«3 -xd 6.72 Income Fund Is93 

. . , • N.C.lnt«™i.F(t_.WX5 973*0.4 283 Prices at June 13. Si 

■^rrory Fand Managers Ltd. N.csmLC8.Fd— .]84.4 89^1 — a-o| 480 

34. Grcaluai Su BSPSSB. 01-8004555 • Cava 5 Prkhm- Gr 

, r „ Norwich Union InsnranceGwnp 


2.94 31 dlca Court. Dorking. Sumoy. 


46X| -06] 450 


N<9ll SUbocnpnan dh> July 7 
Royal Tst. Can. Fd. Mgrs. Ltd- 


ja Areata (12S.7 1295] | 636 

ricr* at June SKI. Next sub. chn Juns 27. 

Arina Brothers fc Co. Ltd-¥ (aKx) 
ILecdenhhi SL, KC3 014882830 

ext auh. day July ft. 

isbopsgale Progressive HgnL Co-V 

BtatMt4£!Me.RG2. OL-3BB8280 

■Sate Pm* Jnc. 3411*9.7 MAM 1 2.90 

fmUts.* June24 . [121-7 129. n -...J 290 

gate Jnt-rJ une 17/1916 IMJ} — J 2X9 

m Uta.tJune 17(106.1 U30] ....J 219 

Next sub. do “July a. TJuiy 1 

randts Ltd-V 

F each arch St, E.C8. 014280990 

SSaE=iH 

, haodialnc poo.0 107. 0] Z4 221 

Next sub. day June 28. 

i ridge Talisman Fd. Mgrs.f (aXe) 

" E. Sline lug lame. E.C3. 014234901 

Tlr.cnaie 068 0. 17901 8.43 

T Capital Jnc 25J 274 23* 

T Cnpilnl Acc. 261 27jJ ..._ 239 

T Exempt 79 0 83.0? 630. 

Tint] Inc. - 127 135f 452 

ftriBkfTAec- 128 13.7] 71771] 4*2 

Prices on June 17. Nsrt sub, do June 26 


be British Life Office Ltd* (a) 
ellance Hsc.. Tunbridge Wdla. Kl 088222371 

L British r-.fr phi 9751 -0.4] 578 

L Balanced* g7.9 2951 J 597 

L Capital* DO.O SLU _.J 556 

LDlvidnuP Z75] ....J 10.05 

•Prices no June 25. Next dealing July 2 


4. MdvUie Cre*.. Edinburgh* 031-2254031 

81. Fountain 5!.. Manchester 081-2985883 

Crescent Growth _I165 173? —0-41 5. <6 

Cres.IntematT..-_p8 4 4X3 -r03 2X4 

crefc EU gh. Dtst._5o.9 rx3 — O.fej 7 76 

Cre*. Reserves [26 a S3] -«4 4.99 

DlscretionaxT Unit Food Managers 
22. Bloomfield SL, EC2M 7AL. 014384485 

Dlsr-y JuncZ7 [748 79.4] -4.7] 8.16 

Do. -A' Accum [9X2 96.7J -S 7/ SJ6 

Drayton Unit Tst Managers Ltd. 

Individual House . 43-45, South She et. 
Emtboorne. BN2L 032333711 

Can. tGiB B6X 6031 +0X1 546 

Growth ■ ,,,. P93 3X3 —OX 2 90 

tag, - 5x9 2x5 -ox xxs 

Income J3X5 335] -05 7 12 

Ini cm — (4U 44.9] -OX] 2X0 

Eqtdtas Securities LtdJaXg) 

4J. stxhoiauiate. EXS 01-388=651 

Progressive (443 465] -05? 437 

Equity & Law Un. It. M.F (aXbkcj 
AmembamBd. High Wycombe. 048433377 

Equity & Law J4U 445? -0J| 459 

For Fandlv Fund Hunan we 
Son Alliance Fund M a nag e men t . 

FtsunUngton Unit Mgt Ltd? 

5-7. Ireland Yard. EC4B5KH. 0X0480771 

Capital Tst J47.0 S0JJ) 1 519 

Income TK lZ]42* 43a3 — -I 7.42 

Friends’ ProvdL Unit Tr. MgrsV 
7. Lcadenhall Street, ELCi 01O284SU 

Friends IhLUta [24.0 255«d-0.4j 498 

Da Aecum. [27 J 295] -05] 45* 

G.T. Unit Managers lid.V 

18, SL Martins- lC-Grand. ECS. 010008461 

G.T. Can Inc B33 565] -L4] 370 

Da Acc 595 636 -Xb 370 

G.T. Inc. Fd.Un._ 95.1 10X1 -L 2 7.00 

G.T. UJS. 5 Gen __ 1473 «6J +U X00 

G.T. Japan * Gen— 15X1 0607 -rOX 100 

♦Gt-Pnaa£*-Fd-_ J9X4 9&9| — 3.00 

G. & A. Un. Tst. Mgrs. Ud-V faNg) 

& Bvldft Bd. fbculuuid (02771 2273D0 

GLAA. BID 22®d-05( 551 

Gartmore Fond Managers^ 

2 SL Mary Axe. ECSA8BP. . 01-2833531 

British Tritsi BOX 32^-02 581 

High Income Tst. 128.1 S3 ..Z) 1120 

GQOremeH TK. _(25-9 . Z7®-v04 L49 


(hi British Trust 

(£i InlT.Truo— 
tc) Dollar Truct 

(DiCaplIDl That 

(biFinsncislTSt. 
income 
(b> Security Trust 
High YleldTruci 


10x9 -xn 559 
rxo ....J 2.70 
6X1 +Lffl X67 
. 20 4 -DJ9 6.ZS 
754 -XlJ <59 
18.4 -o5 -752 
36 4 -ai] 7.77 
18J3-03 5-33 


fiiy-CB- Ho. Funhcy Scj.. D72. p;-60d JOM Assets Tst. 145 7 

SOU Rowan ItiL Fd. ]5-45 68 « .. .. | £70 Sj" 1 * F,n 7 


6.72 Income Fund 


=w 


,7" 1 Capiitil Acc 336 

Cap Growth 26 0 

i.Vniurj — ...355 

.Id. 1 erxiidil' 56.1 

01-C23 8253 ^oam-'fc- 272 

■ 5 60 E-tomptTsL 67.7 


Prices 31 Juts.- 13. Next dealing June 30. 


Save & Prosper Group u>Hs) 

4.GLSL Helens. London. ECS. 01-388171' 


InteLV (a> (g) 

15. Christopher Street E.C2. 01-2C77M3 

Intel Inv. Fund tSS2 73 31 -Z>H <85 

Ionian Unit Tst. Mngnmt. Ltd. 1 ? 

84. Coteoma Street, E.C2. 01 -£33*323 

Ionian Fora sn* [79 0 8413 1 3X9 

lomnn Growth" 11220 ICiXj I «? 

Ionian Inc. F<lT 1 50 0 7X0] | 22.45 

•Next dealing July 10. **July S. tJulj' 24 

J ascot Se curi ties Ltd. 9 (atfc) 

2L Leva] SL, FTburgh EH3 PU£ U3I-222142L 


L Units — [1252 130.g 1 32S Financial- TfiLl . 335 -ilti 453 

. Units-. _]l34j 139.9i .J5A5 Genanl fiSB 168 -05 4J7 

. June 28. Next dealing July 24. Growth Accum. ___lz7J MX —05 585 

Growth Income (24X 258 -0.5 555 

e Fcr.d Managers Ltd-V High income- — l« -ox «.« 

irihn-c c-.rie iHriiiim I.TU— — jlft5 19.7 —OX 5.48 


At m -M- Ebor Secarlties Limited^ 

r Unit creal Growth _B2.7 56fJ *OJ 

*-S Capital Accum — — 39.z 4ioJ -a- 


Compoundk 

(Accum. tniisifc 
di’K Withdrawal 

Preferences 

(Aecum. L'oiUd 
Ccpiial*— 
Australian 
(0% Wiihdrl.ri 
Jwctarie-dcrytT 
Fin. Prepcnyrr 

Inttmc. icttolX 

North Sea t 

Commodity 
(Accum. L'ru is/** 
10?t Withdrawal* 


2X01 -UH 1X47 
24 Ol -'Ll 1X47 
2X4? -X0 _ 

iXOf+OX 1460 
r4i| *D2 lxca 

1 x 9 } ::::. ms 


MermuyGaJune25ftC«4 I06.M — J 5X3 raywri amU. 4 . aa - , ««. L “ ndan.ElS. 01 363 1; 

Av-e.UuilsJunoOsTtl^ 5X3 ^ Denliwts to 0t4iM 33S8 

Uctc. Int. June25_jhS5 69JJ 1 3-52 NTIGpJd. Juae2S_|190X 2005] — J 6.93 j-irifcine House. 48-73. Queen Siree*. 

Accra. Us. Jane S3. 1658 ,69X| 1 352 Edinburgh, EH2 4 NX. 031-228 7331 

Hstrop. ExaapL Fuad Mngrs. Ltd. £2lSdSu»S rW (a>&) oi-kukdt Ebor Secarltles JH**» i,edv . 

72-80. Gt t ch m ae Rd. Aylcabury. 0S989M1 aocranlc Kvm-pt FcS 475 49Xaf 592 SSufalSm*" Rl ”of I 1 

MEFDisX Units [72S2 1304, .__[ 585 ?33S -XD SE , JS. AeeU “ !K 5 

Pncm at June 28. Next dealing July 24. GrwthAceum tox -0 5 5J5 cmuaoditf B63 57D-05 5/ 

Minster Fur.d Managers Ltd* »ghineome_g| l« -w fRSSKl^iS “llol f. 

Minster Bsc, Arthur St, HG4. 01-8231030 ^T x — ; Ki ”^“2^ 5.48 j4op.* But! ding— 348 373^-06 31 

EKM=B2 23 ~y\ K UVU SS h 

Morgan GrenfeU FcndsV ^ 197 ^ ** wSSriX 

01 TS? pearl l" 011 * 3 * T ' ud - Save & prosper Secs.? 

4^SffMjS«ll§J A 77^ ::i bS u< Old Broad St_ EC2P2YH. Ol-SJBMM Capital |26B 2S7rf -DX] 21 


rrr Unlteml Growth- E2.7 
5'S Capital Aecum- — S9 Z 

General 257 

J2 High R-Hiirn 362 

5-» Commodity £6 3 

Earn? 1 ndw Ed 5XS 

f‘72 Financial 238 

S-Jf PriopABuUdine— 348 

3-|> aSeleciGrih.- 7H.9 ■ 

9j2 ttiSdcct Inc.** 1X2 


7?7 FarEasl- 1»4 

Flnan'ITst 336 

"■ (in. Fund 24.9 

Global Grib 502 

Growth 545 

Htgnlne... 47 b 

1 Hundred Sccc - 36 7 

Ire. I'm in — S82 

Invcsiors Gth'l 245 

Min'-alf Tst 939 

Nat. High 1 nr *53 

N Amur. Tst 275 

263 Plant & Gen. 352 


M -0Ji 
-0B 
-0 5 
401 
-06 
-06 

Hr.. 

376 J] .. 


58 9 -0 9 3.91 
95 9 -0.4 5.14 

27 9 -03 6.43 
383-07 463 

603 -03 580 

292 -03 tA3 
7X1 -0 5 933 

20 9 —0.2 3C& 

360 -0 2 480 

26 8 -03 5.95 

54 0 fOX 3.09 
5830 -0 5 569 

516 -XI 8 03 
395 -06 552 

4X1 -08 915 

264 -03 5 B0 

10X0 452 

595 -0.5 8A9 

29.4 2.71 

37 B -07 693 

398.90 -23 4.73 
97 6 -10 5X3 

48.9 -0 6 457 

38J5 -0.7 4 63 

192 -DJ 7.42 
. 89.9 -X0 4.70 


41nc.Ju=e27 57 0 4961- 

rsAgnsJnTS [0X35 12X7J 

Ncet mb. day July 34. 


9X0 P& 31 Growth Fd— (16.9 

XJB (Accum. Units/ (18.4 

PAMlitc-Fd _J203 


2X2 ?.?} 

2£2 .... 503 

296 X31 

233 SX9 

3S.9 5X2 

466 ..... BX1 
372 — 


Deal. JtMou. “Tues. riTWcd. gTburs. 

Key Fond Managers LXd-V(aHgl 
2S.MUkSx,ECSVaJE oi-eoe7Trro 

Ko Casual Fund— M5.9 32 M -X2J 4X8 

Ehempt Fd p93 73. T ..-J £35 

' ‘ ,45.4rt-0.9 964 

6X71 -1W 4.26 


(.Key Exempt Fd 

Key Income Fund— 
KcyPJF. 


Klein wort Eensoc Unit Managers'? 

20, Fencburcb sl. E.C3. 01^23 soon 

KB. Unit Fd Inc 1522 57 Cl -2 « 437 

4KB.O'nItFdAc.-.^5 6J?|-27f <37 

L & C Unit ‘frost Management Ltd- 1 ? 
The stock Eebanfic. exsn jhp. oi-ses 2200 
LhCUiut Tit J778 COX] J 239 

Lawson Securities Lid-tt aKc» 

S3 George St_ Edinbureh EH2XJG. C32 2a?2»ll 

Scots H/stotirces*.— J68.1 73.11 1 370 

(Accum. L'allsr 68.9 73 Vt I 3.7c 

Gilt and tv aramr t. 273 2981 . — | X74 

HlghVudd— 1C3S lliS? -C.3 1X50 

i Accum. Units'** U2.4 120 d-Oj 1353 

American Fill |Z5X 278! -OX] XW 

*Tneadqy. tt Wednesday. ••Friday. XCoily. 


M & G GrozrpV (rKcHz) 

Three WUQ-N Tcwts- an L EC3R HB(}. 014ES4SB8 
See also S/oct Ezchanye Dcalutsa 

MX-G General T16X i2aB -Xo 

IACC-JIE. Unit!) 1573 lSSX -2_2 

MXCSeccod XLQX 1173a -05 

(A ream. U'nilsJ 1505 1595-06 

MJ:G Midland K6 855 -X2 

lAcctim. Uttllsl 1133 1213 -X8 

XiO Erv-.dund SJ.9 69.9ri -0.9 

(Accum. Utuui 1C58 117 1 -X5 

MG GSpeclaJ 795 £43-0 7 

(Accum Uoil-.i 90.9 964 -05 

•KA-CMegntsa 1735 1074 -OX 

/Accum. Gaits) 285.0 2133 - 0.9 

M4GF.XT3 9X1 495a -0J 

i Accum. Uolrtii 5X4 SO 

K6C Compound 683 72.4-0.7 

y&G Recta tey — 1X3 X 1X93 -13 

MX G Extra Yield- 640 466-06 1X27 

I Accum. Urncj 49X 52.0 -0.6 1X27 

H&GJapm. 97X lXJw *2? 

MiGSurofenn — <X5 <VJX -OX 

U&G Amcrlccn — J4 7 370 +63 

KiC Ausi'M'n — <25 45.4 +DX 

KiG FsrEnst'h — G41 3 S3 +D.4 

■ARiat UKhl. 134.7 37.0 +D5 

MftGTrjXCe »5 5X2 -16 

t Accum. USiisi 1413 1505-2.5 

•XhxrirdJunc^ 1052 1068 

Ksian.Es June 23. 598 93.5 

M&GCauv GFlh 532 455 +02 


Pear] &mi , gu.T*l_pt9 
(Accum. UnHal 09 X 


182 -Oi 
198 -DJ 
215 -0< 
268a -OJ 
3X4 — 0J 


434 Fin'maJ Sec. Fd — SX 

434 Investment Ts( 197 

786 inEttan Gtb-Fd — 70 9 
5X0 (.-Japan Gth. Fd — 64 o 

5X0 (T/U.SGai.Fd 70 X 

General Unit* (236 


4.99 PiCTidcni 90 7 976] -1 

6.93 Scutum Tkl 45 4 <8.9? -0 

5.93 Shield 358 3851 -0, 

2.46 Status Chgc — 17.9 1921 -D, 

4 43 Universal Second- (836 . 89.9] -1 

385 

130 

690 National Group* laUci 

5 9b 35 rtanth Sx. UOl 01831 0SJS 

2. Ccmm. Cons — . |314 3381 -0 

Die. ( nd 0/ Power —.45 4 48 9 -0 

Inv.Si.-candGcn 44 9 483| -a 

NIL Consol idfliwj- J7 4 40 Jal -0 

206 Ntr.icuisl Unit -D . - 127 7 137.4d -X 


__ Trades Union Unit Tst. M anagers V 
, «r 1D0. Wood Street. E.C3. 014088011 

•mtVTJaaoTS-.prj »3( ..—J 3J a 

Transatlantic and Gen. Secs. Co-V 
01-00 New London Rd. Cbclmslord. 51091 

;S47b Barbican Jn.CS {572 612V . 5.63 

' i Accum. (alts) 760 U3 365 

. css Barb. Burn. J b. SB _ 79.9 855 358 

“fi 5 31 BornntruJn 3S*._ 159.0 1863 — ... S» 

M6 ~0 i I Aecum- Unit* M65 580 

SS “?£ a™ Buh'nam. Jn.aO »2 723 343 

«■!? (Accum. Utuia) 77.7 8X4 345 

H-i “S'? CnlemeoJunc27 198 936 -4.7 450 

'S'! ( Aecum. Ubltsl-..- 963 10X3 -52 460 

iSS ^ ’ala Endcavwr Jn.34F .. 1358 1422 3.78 

i0 * - 4 ' 23 Glen June 24 38.9 423 5.68 

/Accum Util!*/ 440 *04 .... . 568 

is G'chcslcr Jn.27* J7 J 9X4 +4.7 23* 

4891-051 746 Ld.n. Si's* Jn. 23 76J ZSZ '• 3c3 

S8 9 -0 9 3 91 Marlboro June 34 — <7.9 W2 2.67 

>c q —0 4 Cu iAccum. Units} 50.9 533 267 

+7 9 _/)3 Merlin June 23 568 59.7 317 

^4^07 SS (Accum. Units i 629 662 517 

Sj _03 5 Is Merlin Yd J uni- 26. 3&X 38 0 .... 912 

-03 643 iAmuJJI. I'hilsi. -.413 43 / 912 

7X1 —0 5 933 Vanguard June 31-. 35-9 37.7 353 

^ ??l Jtt ■ Accum. Units i .... 4L8 43J 3» 

a on WiclanoorJu afl 452 47.4 527 

593 lAccumUniui |485 50.9? . ... 527 

3 09 “Not available to public generally. 

569 

“Je Trident Trusts* (a) <g) 

2 J5 Schleslnger TsL Mgrs. Ltd. 
gg 140. South sl. Dorking (0308108441 

ua Performance [156 16 Ihd —02] U1 

Z71 Income 3X9 33 9nl — OJ 18.92 

693 lOWithdrnvwl 263 28.0xuj -0J — 

4.73 Inti. Crouth 475 5051 +2J 288 

5JJ Amer. Growth 29 0 3081 +0.1 Nil 

437 Nil Yld Fad &«3 253] -02] Nil 


3C& i Aecum. Umtsi MLS 

4£0 TVirkmoor Ju. 28 1452 


4>o Tyndall .Managers Ltd.¥ 
IB. Can} nge Road Bristol. 
Incomi.-Du.Jn 25. .|722 7 

Dn. Aec. J Uni-25. . ..(113.0 11 

437 CepUBi Pis Jnc 25038 S 


re 11 can Units Admin. Ltd.V <gX*> H WOcld U a.i e- fe3 K 
685 81. FounuiaSu Manchester. 001236 5683 

PeUeanUniu ]4S2 5X1] -03| 620 Scotbits Securities LW.V 

B63 Perpetual Unit Trust MngmLV Ca) Sco*bits_____._43X4 3C 

C53 48. Harl SL. Henley on Thames. 04912SB38 Sctxvicld -J&i A X 

2-g P'pemaiGp.Glh (S7J 9X5] __.J 4.40 * 


59.7/2 -DJ 216 Natural RiaTciS 

21 U -0 4 3 C7 Nuflt* . 

75 9] *5 s XS2 5V-euntrF»rsl 

6B5 -0 7 132 Shamrock 

751] +1 0 053 

Mb] -05 S.C3 

7 « Stewart Unit Tf 
SO 7] — C./ 933 .r rha.I-M- C.. p. 


- oh Dn Ace. June 25. - 1X74 
Exempt Dib. Jn It... 778 

flcS Do Ace Jn 11 .. 952 

3i3 Loe.Aih.Da. Jne 11 574 

Do. Aec J uni- 1 1 67.4 

46n ■'onjUKi- Fd Jn 28 526 

R-S! Do Acc June 23....- 10 4 
IlUEarnKd Ju 25 1730 

Do. Acc June 18 1762 


077232341 . 

76 7.71 

118 J 7 71 

880 420 

1128 4 SO 

8X8 4 63 

100.0 463 

60 4 .... 4X6 

708 .. J 4 06 

658 485 

74.0 486 

1818 S.46 

U52{ 3 46 


7 Stewart Unit Tst. Managers Ltd- <a> Tyndall Nat. and Coram-V 

-A Charlotte S*. Edinburgh EH2 4H1T lncThaJuneOS [1032 10&0| 

OBl-as S27l IV, 15b a it? 2 


IB ^ Sc«*hnrafl 

5X4 Piccadilly Unit T. Mgrs. Ltd.? fa'tfbl sraunoMK*- 
<« 20. GspthaU Avenue. ECJL 01-6080905 

Extra Income —12SA 2?.« J 1050 0 SS2&£*-J 

||9 IacoBSe*G«fvnh_P43 .25 j -0^ 375 Pnccs “ 

853 Portfolio Fond Managers Ltd-V Rry |i 

10 Charter house Sq, EXUM BJU. 01251 0S44 rC'i.IiT^- 


0W12SD38 Srori-tctd 34.4 36: 

J can Scmgrractb a. 1 39 

— 4 Sv-otiharefl Ml 365i 

Scotfuntfc 2398 ^19; 

LV (3Kb) Scot income 345 35. 

01-8286805 d*Sr«- Elt- G»h 1518 159.1 

JlhbO 0-Soo1l.Ea.51d_-. 104X 1091: 

■'n' J “Prices at June 25. NVxt sub i 


Stmrt toKrim Ford 

5-^ “2rl Standard Unite* — ]4C4 52.4? +L4) 179 

36fi]-0 6 726 si#«ir. RrttUi iNnl-.| end 


lnc.Di*June23 [1032 

Do Ace. June 26..— . 126 4 

Gap Dis. June2Q 892 

Do. Acc. June 23- 1X12 


^ 9L8? j 4 JO TSB Unit TsL Managers Ltd.9» (y) 
“?? , V “Next dealing JuIyT Next draltnc July 2. 2L Chomrv Way. Andoicr, Hahts. 02845=1 

-07 7X2 IbiTSB General pT5 29 41 -0 7] 4J 

01 nii - /hi Do Accum Jj21 34 J) 41 

Sun Alliance Fnnd Mngt. Ltd. TKBSeonuli Sj 3*5 -as? 3J 

V July 0. SuaAllianceHse- Horsham. 0403MI41. 1 53 -* 368] -08] 3.1 


IbiTSB General _... 

i hi Do Aecum.. 

TSB Scottish — 

ital Da Accum. 


29 4 -0 7 429 

34 J -0 9 429 

568 -OS 308 
368 — OJ 3.08 


Hnl Portfolio Capital 

*-*® “*■ •»- Ikh 


f-s Growth with Inc (442 4B«3 -o J 930 

iXf Private Fortfnlio (262 2871 -0.1 435 

2 j$ Sbeal o' Part'll.) — [5a 5M -0.9] 428 

310 

38o Practical Invest. Co. LtcL^lyKc) 


*“E-.cmpt fcquirvnluao 124.01 | 4 77 

J. Henry Schroder Wagg & Co. Ltd.V TThe Family f«l [61.9 65x1 -0 6| 320 Llsler Bank¥ (a) 

120. Chcppside. EC2 u 1 -2-128333 'Prices on June ll. Next auta. day July ft Waring street. BeifhM. 

Cei'ltal J arc 24 [694 7X9C] .1 3J0 ib/Ulsicr Growth ..._|2! 

301*0 :::■ ill **** Tst. Mngrs. Ltd.* aKg) 

13LJ4 ”■ __ ' ‘ ‘ 


lAcrum. Unitv |! 

EuropuJuhe ID .L 

(Acctun. Units- -L 


Iff Target TsL Mngrs. Ltd-VCaKg) 

B.76 “•»- fcivauns BldtN.. B74A 1EU. 01242 DT7T. 
C59 72 +» Gorcbouse Kd. Aylesbury 0296 5041. 


Waring Street. Belfast. 
ib/Ulsicr Growth |2S2 


0323531 
9061 -0 4] 487 


7» »*• ** vnScSSSiSO^z 


S55s : . 

*r^ 


MiG Cam- GFlh 532 

2Us3 Curv. tsc S22 

Clyde Genera! <3X 

(Accum. Uniisi — 602 

Clyde High 1 nc. 592 

(Accum. Units! (632 


y.TX Practical J une 25 (110.7 J20JJ J 331 

583 Accnm. I-W U . , . . — |1B2 155J4 — 1 X31 0*Becovcn-JuneM> |U68 120 4) ] 553 Ts-y cl Growth m A 

X74 “For use exempt fun-ls only. Tary-.: InU 262 

Provincial Life Inv. Ca Ltd.f . Dauc.nt.uniis — a 6 

5 99 222 Blah ops pair, ec 2. 01-M7SS9 Scottish Equitable Fnd. Mgrs. Ltd.V TSjProLjWa " Shi 

12.08 Praline Units . (992 654? -0 3 280 28. S. Andrcu-s Sj.EJlhtur£h. 031-5569101 Tct. Inc _ “ 169 

12X8 High Income. [bl5 66.0| -0.7? 829 Scottish EtjulL 134.9 372] ...._] ‘ 640 Target Prcf. IftOX 


*+Spee- tie. June to (123.7 
0*Bccuvery-June!O |1168 


459 T(rM 1'on.^utner. . p2 0 

273 Tnrgci Financial _ 455 
273 Target EquHV- ... 17 0 
443 Targt-I Ex.June23. 1271 

S39 4Do Aec. Unit* tcti 

553 Tn-ycl Growth — __ 2X5 

Tars'.: InU 262 

Lax Units 2a 6 


28 Sc -ID 
13X7 .... 
157 S . 

229 -OJ 

230 .. 

22 4 .. . 
229 -0.6 

1112 .... 
17 6 -0.4 


Unit Trust Acconnt Sc Signal. Ltd. 
54L Mincing Lane. EC3M 3DX. 01-82349! 

Fnnra Hse. Fund . -]95.0 10X01 1 67 

Great Winchi-sicr - 165 17 31 ... . I 72 

Gt Wnhcr. Ov-.v-BS— 13 4 14S I 75 

H rcJer (In J l Fnd. _. 218 2 90 1 <8 

Da Accum. 229 24.3 | 48 


Wider Growth Fund 
563 5-8, Mincing Lane, EC33DDX. 

3.73 Income Unns .022 

14 89 Aecum. Units [233 



01-623 4891 

loxq 

671 

57^5 

... . 736 

145 

759 

Z3a 

<37 

24.2 

487 


01-6234851 

23.41 


M M 

.] 4.79 


INSURANCE, PROPERTY, BOMBS 


Inah Distillers 
Irish Wirt- 


INVEST IN 50,000 BETTER TOMORROWS!! 

50.000 people In tbe United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — tbe cau se an d cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room FJ, 

The Multiple Sclerosis Society of GJL and NJL, 

4 Tactabrook Street. 

London. SW1 1SJ. 



I 


m. 




(Cttmnl estimated annual gross yield) 


PAID QUARTERLY 

LAWBONflKiH HELD GROWTH POTENTIAL— 


FOND meets ihc considerable 
demand for an above mrcmgc 
income, paid Quarterly. 

The preference* s faar ei 
provide both stabiHly and an 
ultra high initial income while 
the equity and income share 
portion (currently 62% of the 
fund) offers good income 
growth prospects. 

Investors should act 
quietly to take advantage of the 
current Ugh yield avadabia 
Interest relesworkt wide arc de- 
clining and in the case of ahjgh 
yield fund, a imermt rates 
liw price of units should rise. 


BY 31 JULY 75 


FOR 15 SEPT PAY 


Market leaden have shown dra- 
mancrisesovertbcUstfewmonihs 
buttbere is 6iLfl treruendoua po- 
tential for growth in the High 
Yielding second )we stocks. Our 
strategy is to select shares not only 
forhighyield but also for possible 
future appreciation of capital and 
of income. 

It is best to regard the fund 
asalongierm investment and you 
■bould remember that the pnee 
of units and the income from 
them can go down as well as up. 

YDUR PORTFOLIO 

L Higli Yield Ordinary Shares 

2. InvescmcraTrunlneonieShares 

3. Freforence Shares 


LAWSON 


Ta Lawson Securities Ltd. S3 George Street, Etfinbutijh BI2 2JQ 
Tel: 031-2263911 [Koi swAibio to tcsieo nia ol ttm BmucSc ta uttcra] 

L'Kaendma a MslltBicaMyaBiem Lawson SdcwixaUd j^. 

m be tovcuod la Lawson HghYMtl Fund units to ms vow <rf |L 
{MohEMng CIOO. ts*» a«w bo aMrafucI (o ths flua/M wrote itisi«ocf 

0 yw would ratner hake acclamation unn paaos V m boa C 

Shflfo Eichange martt r»» (aro«»K ■ C 

1 imiWvi trot I a/n waaranol icsKMit txasldo Ihc s^edulqd tcnilorfea snd I an- 
wo ore no! o causing tio unit* as UU nomengl (4 a nr KWniu Ifuim; ovt-o±ln 
Womi UifillOiCa. nnaouviUoln make trii OeoM/allon raouH socy raoutn nnvr 

BanKi Stachbrehcr oi SoUcJlar In tfie UKL 


— ■■ gigintu/tt ( 

(in C3-.o cl (nrt aaeKaMs s* mat «fln ano im its i 

(Limmirifc-il 

(%!r Hra llmi 


- tojvitu-u 2 

i ■ no mmoti 


! _4b bey Life Assurance Co. Ltd. 

1-a «X Pauls Churehyerd. EC4. 01-348 911 X 


hqmd'Fiind — 2i.t 294 — 

Rranty Ace 216 22 9 — 

freporiy Kd. 1368 11T 9 — 

lTi.jirl.vAcc IDO 5 106 7 - 

SclcriiicFtrod— . .59.6 6>j .... — 

f cnv*rub|+Fiind_.. 105 4 311 < — 

V.Miwev ronil - <*< 1056 — 

ivu«. IVijjxnv 107.4 114 0 — 

Hilts Sj-!«:r e . 537 573 ... — 

l'. iu Wauriiy ....1011 104 7 . . 

y. t» MBlwJaJ 1062 112: . ...J 

Mbany Lii? Assurance Co. Ltd. 

OlJhurl.njI.niSI I? t. Ut-437 

f .Id ."win- Fd . "5 6 390 hi 

9l>- AcLum. ..._ Csi 101 g . . 

9K-p.il} Fund U£& I2-.3 . . . 

yiVAMun-. . 120 6 ITt* .... 
yiTotWHy Fund .. 10! n. . 

yiHj \retiai - 95 S 161 H . ... 

*|-|\rtllDt Fd. 97 4 202 5? .. 

«IKl . Accum 933 203 41 .... 

r*.rph>tnv Fd . Z 1328 117ffl 

VIxTacchh, - 313.1 1191 

d id. lions. Pen. “65 101 P .. . 

Ihi Accum .. . ... 97 6 M3 3 

Prop. I'm Fund 96 9 103 n . . 

I in Accum 97 C 103 0 ... 

Fiy.lat.lVn 58 3 103 5 . . 


The City of Westminster Assnr. Soc-V 

Finpnead House. 6. While Horse Road. 
Cr^dca. CSOS7.A CMM 

FlntVmi Mar. 27. 170.0 73.5) I — 

WoonhLniT -.1 550 J 1 — 

Prsy Las. Jiay 2i — J445 46 sj — | — 


Hambro Life Assurance Limited V Lif e & Equity .Assn ran ceV 


The City of Wminster Ass. Co. Ltd.¥ 

RiriFsiixJ House. 6. While Horae Road. 

(’riT«n.i;m2J.V G34GF44 

Wi-. M» *-:ov :t] [4L1 . 431! ... I - 

Ln-JHt Mir IT ' 572 __ . . I — 


Ss-.-s-!;nlr Var 2rf»l CL ! 
oi'Lt-. Fdiv.-n -32 0 .. 

iT.«4. r; Mr: Ho - 1 j2 B 1032] . 


SOlfl.. - 

ht'nj ' - 

m- - 

202 51 .. - 


— Ol'ijjriy F isa 


7. Old Park Lone. London. WL 
tFixed (at. Pi (306.4 

Hambro Equ it>- 1123 

Property 1168 

Managed Cap lfll.1 

Managed Acc 334.0 

Pin . Prop. Cap 1311 

Pci. Prop Acc 1528' 

Pen. Man. Cap 135.7 

Pen-Mam Ac C 1573 

4Pcn.F I.Cap 1073 

6 Pen. FJ. Acc 112 8 

♦Pen. BS Cap. 9“8 

0PCn.B3.Acc 1021 


4S90031 1 Olympic Wy. Wtnby. M*. HA£>NB 01-902 8876 


Sri In r (23.5 

SreondSri — 19 C 

iS.-cun-Rii. 29 0 

Gill Fund 74 5 

Equity Fund It 5 

ODepKlt Fuud ±618 
OSefiXi i vain . r d ._ o55 


253? .„. . - 

205 — 

510 .... - 

26 5 . — 

20 0 -0 5 - 
1565, +0 5 — 
69.5 .... — 


Life Assur. Co. of TennsylTsnia 
26-52 V* Bond ft.. IVIY UFi-J 0M&3 KS*.' 
ACOFl'nib - .... |£19 6b6| .. | - 

Lloyds Life AssuranceV 


Second ftlanaged Fund ¥ 


Ferfmance Ms? 35 119 7 

pa 1 an a,. . 1190 1 


— G'teed.’.iayil.— -I 




I >n Accum 9? C 301 0 ... . — 

Fri.InLPuri 58 3 103 5 . . - 

Do Accum 99 5 lP4c .— 

M pic Inv. Pens - _ 112 0 U/c-S? - 

Do Accum, U74 125 i - 

AMEV Life .Assuracce Ltd.” 

Z Priilitr- Bides, BriChloa. 027221917 

Trial ManiiRsd -....11073 1138] J — 

Atlantic Assurance Co. Ltd. 

Align tic Bouse. BiUmeabora. f hurst 3451 

All triher Ac 103 7 7744 — 

iVAIlWcsdbcrCan .. 1677 112.1 — 

I Olnvsunl Fd. Ou. 112 .... — 

PduionFdlVi. — "70 — 

CtBiv Pcn.v Fd. 102 4 ..... — 

■ Man. Pou. Kd 102 4 — 

Prop. Pciu Fd 102.4 ..—3 — 

Barclays Life Assur. Co. Ltd. 

2.72 Rtun/ord Rd. E 7 01-555 1211 

Bard «f bonds |BL6 86.3| .._) — 

Current unit raluc June 25. 

Brandts Ltd. 

38. Fonchurrh a, ECt 01-026 6599 

Bnmdts Exempt.. 136 0 893] 1 849 

Canada Ufe Assurance Co. 

2-5. High SL. Mien Bar, Hr ns. P.Bor 3i .22 

Growth F(LJtuie2,| 45 C I .. .. | — 

RcTmL Fd. Juee6—| 1643 | J — 

Cannon Assurance Ltd.V 

1 Olympic Wy. Wembley. HAS 0NB 01-902 9375 

Egckr Units 02 lb - 

fPrap'my Uni: 731 ■ I — 

Etec-Urid Ur.;: -. 941 -6.0 — 

E\ec. Eqjitv Unit - 755 0/ — 

GExec.Pr.i.'nii- - 9o8 .] — 

Current uni! value June.SC 

Balance Cnnd ml 996 -SM — 

Etpiily E>jnd 755 7TO- 14 0 — 

rrepcnyBond 0024 J — 

Capital Life Assurance? 

Coo 1st un H«., Chapel Aah Kr'wn. 0902 2651 L 
Key Inr. June 11 — I 08092 | | - 

Chrtbse. Japbet Life Ass. Co. Ltd-V 
I.PatemwierRi/v.EC-l. 01248 3999 

Enrrjs Bends—. — 125.3 27.2j — 

Moot]' Bd 25 0 26 4 — 

Manaat-JEdi. K.4 35.2 — 

Equiljr Bds. 130.2 3LC1 „ ... - 


Comnercial Union Group 

61. Hrien v 1. Vr.derf heft. EC3. 01-2837500 

VjncbleAs. \c L'U 130.64 — l-iTO - 

Du Annui ly (I* — 1 126.0 J — 

Ccufederation Life Insurance Co. 
ia».&--n: a, wisely 01-4379040 


Harvest Assurance Group V uoyas Uie ^surancev 

s2k? v *- *-r»g- 1 ■=?*«• sfAssssf^ ■ f-'ijjs. 
as&V«-rl*7i B Swlri = j??, ,! 

Hearts of Oak Benefit Society op - 3 v ! n June 26_ 1Q2 0 l( 

Eaflcn Hoad, London. NWl. 01-3875020 SBMRE™ :2if J! 
HrttrmnfOok P9J 321] ... fill U 

Hill Samuel Life Assur. Ltd. opSlS^Tin Jnls ’ K3 1 i: 

Ni-A Tower. Addiiconibc Ra. Cray. 018864355 OPHi.bp.FolJnl5 - 107.9 1] 

Hill & Prop. I'd it.. [119 1 125.11 1 - 

vDa Man. ] mt HM3 ivi.o -0 4 — London Equity Assunun 

Do Money Fd flOZO 1073| 


93 61 -3 2 - 
1630 -M - 
111 7l ~C 1 - 

106 01-0 21 _ 
1ST 2 -6 2 - 

UL| .. - 

ie?i . ' . - 

1296] 

115 6| ,. - 


London Eoaity Assurance Ltd. 

Worthing Rd. Horsiisn Henhj/n &rl ] 1 

Man Cap. Vis.. K3.0 510] | 


VEouiirrimd 
V.Var.are-i Fur.d 
J'-.-rs/wri Pen Fd 
Bqu.iypcr Fund... 
Fi -M i“.“ ?t-b Fd 
V..'i-ia-W l*cs Fd._ 
p«r .Fd . 
VPraecicd In. Pol. 


2 2 "71 — 

13 0 124 2 .... _ 

5.0 47.4 „... — 

1429 — 

117 4 — 

119 8 ..... - 

« 9 _ 

251X4 _ 


Imperial Ufe As s. Co. of Canada ^ ^ — IW D SiU| 

Impenal Houle, GailiVotd 71255 M & G Gronoi" 

Ci Fd. June 27 K4.7 48.61 -Z 2 — tH y uroapv 

Pa.Gth.Fd. Jn.2?_l36S 4fl.m -Z« _ Th rgsWoora. Tower H 1 ll. SCSRbBV- 

01-C6 

The Indirkbul Ufe Ins: Co. lMLf 920 

Individual Hst, 45. South St. Eastbourne. Ho. 77^80 Junclt>_ 873 
BN21 41T East bourne 3C7U I'm 81^6 June 23 11X1 


Norwich Union Insurance Group 

P0 Bm 4. Norwich NR1 JNC. 06032T00 
.VprMnFdJuocas 1122.7 129.Z .....( — 

Nor Eqril June 25. 1179 3 188 7 

Nor P? Fd June 25. B7 9 1D3 1 

?Cor Ft In JuncSO. .p5.9 . 10X0 .... — 

NwUntJunclS.. .| 1189 1 — 

Oak life Assurance Ltd-V 

46l Wliuker Road. Slou ;h Tel 39918 

Daklife Man. Kd |121 J 127 7| | — 

Pfcoeniv .Assurance Co. Ltd. 

4-5. Km-- Mi lltam St.. KC4P4HR 01-6369378 
OVlih.^'CdBd 178 3 82.51 .1 - 

Eh r.rt...Xs' /Uf-e2( 522 (..(_ 

F.b r P-: Eii.Ma> 31 |S2 1 S3 7| . . | - . 

Prop. Equity- & Life Ass. Co.* 

! is. enwtord Si r«et. wiH i\s. U1-W60B57 

Ht-L Falk Prep Bd 1454 — 

I>U Alan bd . 68 8 — 1 6 — 

Do. b+j-i ■!*- Ed 7S0 -2.2 — 

Do F . Mn> Ed Fd. Ill 7 ...... 

Dc. bol. Ai. Scr-Il 97 5 — 

Property Growth Assur. Co. Ltd.¥ 

111 V.«r-I tnitv^er Eridgc P4 01-0380381 

Prop. i7rer.Hi... ( 144 5 { ( — 


Slater Walker Insurance Co. Ltd. 

SO. Uxbridge Rd. W12. 01-748 91 IX 

Selccled Mix Fd ]67,7 717) ( — 

Sun Ufe of Canada (U.K.I Ltd. 

2.3. 4. 1'^kspurSt .SiVlYSBK Q 11G05400 

Maple Leaf Jn. 18... I 1233 ] I — 

Fersnl Pn.Fd... _ | 1235 1 ... - 

Target Life Assurance Co. Ud. 

Tar/jet H;n. Gatebouic Rd Aylo«lH>ri. 

Fu-d:-; .ti'lohury d«ioi594L 

Man. Fund Inr 166 4 93| -.I - 

Man. Fund Acc. (93 2 99 In ..... I — 

Prop Fd Inc . . . 63 9 94 <].... — 


Man. Fund Inc 664 

Man. Fund Acc. 43 2 
Prop Fd I ik ... 63 9 

Prop Fd Acc 1 

rrop Fd Ire. _ 1 

Fixed Ini Ac Inc .... 305 G 
Dip Fit Acc Inc . 1004 
K-d Plan Ac Pen. 49 6 
BvxPlaacap Pen. «.7 


-0.4 — 

-04 - 


Transin lematlonal Life Ins. Co. Ltd. 
2 Breams Bldgs London EC4 INV. 01-4056497. 
Tulip Invest Fd 1109.9 115.7] | - 

Trident life .Assurance Co. IidAP 

Hroslade Hou.<e. Gloucefler. M5336541 


CornhifI Insurance Co. Zid.7 

3XC.T7itllli. LCX 01-6265410 

Cppiu! Jrela ]10L5 — I ._...( — 

GS epecrai J:ie.I5 G9 0 — — 

Mn Glh ad June 17)117.0 1235 | — 


Crescent Ufe Ass. Co. Ltd. 

Bro;-wick Kl? . Udnhd. Berts. Mdnhd 54655 
Cres. Pie d la-- Fd. |552 592] | - 

Crnsader Insurance Co. Ltd. 

Dcw-n ng Eldgo . Turn PL, EC3. 01-626 3031 
Glh. Prop. June J -J512 56 8] 1 — 

Eagle Star Insnri3tidland Ass. 
I.T>-cDdnetd:i-Sl,Er2. 01-5881312 

Easlc Mid Vaits. J32.6 33 81-03] 721 

Geacral Portfolio Life Ins. C. Ltd.* 

Kl Rprihoi -mow Ct, WaJthamCrOis. WX31971 
Pwtfolief JOd (SC.70 - ]__.!- 

Growth & Sec. Life Ass. Soc. Ltd.V 
Vr.iiniiICUM.-W 11. 01-2286166 


BN2I JUT 

Fixed Ini. UniU.^. [117 5 

F+i.itv l.nitv M3 

Property Units 1D49 

Managed I'nila 1115 

i tan a- Fund 100 9 

K AS. Gilt Bond— 1121 

OCommoditj 96 0 

OC-ro+ih 925 

■K-jpiUJ 97.9 

elnrespe - 89.7 

Olnicrealional 113 1 

♦FfiTcign FVdlnl— . 1065 
9Forei£a Equity-,. (1001 


123.fi -05 — 
10X4 +05 — 
1105 +02 — 
117.4 +0.2 — 
1062 +02 — 
1344 -05 — 
. 1020 +X6 — 

97 2 -02 — 
1033 .. .. — 

945 -20 — 
1193 +1.0 
1133 -03 — 
1065 +03 — 


laL Bdc June- 20 ... 691 
MAG Man Junc-27.. ■HO 
Per- Pen. June 1*7. 117.4 
Property June 26 — 1029 
Gent. Bd June 25, 1003 


mi 


Investment Annuity life Assnr.V 

0. Devereux Conn. WC2. 01-3535 

Lien Equity Fnd _ I 813 | -3.4l - 
LJon ^(7. Fd AcJ 973 -43J - 


Lien Prop. Fbnd , 

Llc<i High Yld j 

Lion Eqit. Pen 

Lion Prop Pea 

Lion High Yld PeaJ 
Lion M'gd QbJ-d 
Lion irgd Lap. Fd, 


~ Magna Assurance Company Ltd. 

— 18. Cbequera Sa. Vsbndea Middc. 52181 

— Bui Mine Soc Bd — [ 1057 | I — 

— Magna Man. Fd 1 110.1 I .... J - 


- Mnfrs. Life Insnr. Co. (L'-K-l LtcLV 
ssur V P-0 Bo* SI. Seven ace. 0438 5610 X 

01-3535807 ManuUIelnv.Bd _|28J 25 6| ] 4.0 

-4ll — . Merchant Investors Assurance# 


— 125. High Street. Croydon. 


Irish Life .Assonance Ca lid. 

11. Finsbury Square. EC2. 01- 


Eing & Sh axson Ltd. 

S2.CarnhiH.ECa. 01-8235433 

Bern dFdtlic era pt... | £11052 1-0.75 

Next snb. July 2 

Gill Ban dr [112.1 114.41 -03| — 


- -— “ Ccn» Drp Fd 1099 

1 _.... — Moocv Mrkt 3. 1123. 

— Mer. la\ Man Fd 80? 

~ id a — Ncr Inv. Plv. Bd . 1023 

Sa In'5 — EquitvBood— 449 

4o^-0J — 99 0 

Man Pens 893 

-O- liflL Equity Pens 1154 

01-623 B2S3 Canv Dcp. Pcfii. — 1073 

SS* j ModMia-Penj — 1165 

13X5? — 

144.D . — 536 NEL Pensions Ltd. 

1443] 1 536 Nil it-sn Coun, Dork ini;, Surrsry. 

Selex Ace. Units (65 7 69 3/ • 

Noe* Capital 151 6 54 5 

01-8235633 Next subscription day June 


A^ricchuta! 460 — 

A ate Not PC 127 0 .... - 

Shemav Inv. . .... 5*5 — 

Shi-ti k-r Equity 125 2 -1 « — 

SFanley Money 1116 -0.2 — 

4>n.:lrc- Vnnuity 1220 .... — 

dimmed Ami'ty . — 1030 — 

Prudential Pensions Limited^ 

I lolharn tars, RC1N 2NH. 01A05 9222 

Equii; Fd JunclE..|l«71 35.16! .... I — 

FicorflnL June I8.pl <1 IXSffl — 

Prop. Bd June- 18 ...|17.07 17.60] — 

Reliance Mutual 

Tunbndgo Wells. Kent. 089222271 

Bel. Prop. Eds — ..|1406 — ] _....] — 

Royal Insurance Group 

1. Kcrlh John St.. Liverpool.' 0512366822 

Royal Shield Fd — 187.7 92.B] -3-0] — 

Save & Prosper Group 

4. Ol Helen's. London. EC3. 01-5881717 

ORald.Inv.Fd ]9L,8 .96.71 -02] - 

■“Prop Fds 1061 1117 — 

•Dcpor.ilFd 104 0 109 5 . . - 

Equity Pen Fd 986 103 8 -1.0 — 

•“‘Prop Pen. Fd — 1203 125 5 — 

tCoit p*j- Pen. F*t 124 9 13151 . .. - 

•Price* co June a. ““June 2S "“June 6 
} Weekly ValuMums. t Price raonlhly' 


Tndcni Man Fd ....1104 8 
Tnd»nt Gr.Mn Fd . 115 7 
Trident Prop. Fd .. 1074 
Trident F/jij. Fd BX7 
TndeniH Yd Fd ..110 0 
Tnden: Mone’ FA 1027 
Tndvni Fisc al Fd. 1005 


1105 ..... — 
12X9 .. — 

113.1 +03 - 
8ftl ._... _ 
3154 ..... — 

108 3 — 

1060 . — — 
48.5 ...... — 


0 1-588 1717 
- 02 ] - 


Tndeni Fisc al Fd. 1005 106 0 — 

Tndenl Bd. June 19K55 4S.S .... 

Gill Eased.... |90.1 — l 

Cash value for £100 premium. 

Tyndall GroupV 

18. Can.vnccRcad Bristol. 0B 

3-naj FdJunelB.... 94 8 

Do Pn. June 19. _ 1DS.0 

Equiiv Fd June IB 108.6 

BondPd Junel? 1284 

Prop Fd June 19 848 

G'Vd Bd J line 19 - 120 4 

Pert Bd June 19. _ 414 

Dcnnsii Fd June IS 1075 

(It 3-wy Fd Ma?' 30 82.4 852 . 

O'sCDsln Fd Jne 4 602 622 . 

Per Pen. Fd Junc2 694 

3-WavMdPenJn2 ... 115 0 

Equity Pn Fd Jun 2 1564 

Bend Pn Fd June 2 120.6 

Prop Pn Fd June 2 66 6 


5911 

= 


New Zealand Ins. Co. (UJ5.I Ltd. 

WamcrSq. Southend 070262965 

Kiwi Key Inv 11045 107.71 1 — 


Guardian Royal Exchange 
BrjrlEvcnanie.tO 01-2837107 

*PrtT«V Ends — 11284 133tf ( — 

Pen. Man Fdl'b.. .|l013 1067] • — 


Langham Ufe Assn ranee Ca Ltd. w*iK«y inv l«wi ao7.7i 1 

ES^!!!^3 te ’ a .7i °‘T”' 101 Pf ' nsi »" s “• 

•Prop Bead 1032 10B.6] 1 — 48.GracecburchSt.FJ33P3HH 01-62 

Frop-UnitsiXISi .-.ZL5 22 &j | — Man csod Fund — 11025 106 fl I 

Wiap 1SP1 Man Fd |S5.9 589] 1 — Prices an June 2. Next dealing Ju 


48. Gracccburc h St. FJ33P3HH 01-8234200 

Managed Fund 11025 1068] | — 

Prices an June 2. Next dealing July L 


Saveguard Assurance Limited? 

Swan Court. PetcrGbejd. Ranis Ftr-d!A 3281 

I n vestment Fontf_|955 10051 J — 

Schroder Life GroupV 

J8-24. MaJf ra»-oy SI- WC2L 0i-®83833 

Fixed I nL Fd 10X4 106.8 — 

Flex. Fd June 12 90 4 953 — 

♦EquiCvFdJun24„ 1553 — — 

Jlo Second Senes 139.7 147.1 — 

OPsnFdCpJunelL. 1283 135 7 — 

S!Vn Fnd Acc. 130.8 137 8 — 

Pp.FdJune25 96 8 102 0 -OJ — 

Dep. Fd June 27 (%.? 10Z1] *0J — 

Scot Widows’ Fnd. & Life Ass. Soc. 

9. St. Andrew’s Sq. Edinburgh F.112 2 YD 
Invest Pli’- June 1|276.7 285.0] 1 — 


Vanburgh Life Assn ran ceV 

41+13 MaddmSLUta. Win 8XA. 01-4994823 

Managed Pd 193 6 98.6 -1.1 _ 

Equity Fd -U236 1302 -2.5 — 

Fix«flatenstFd...p06.2 1115 -05 — 

ProiwrtyFd... __ fiOS.3 108 7 .. .. _ 

Managed Cash Fd.JliKMI 1053+03 — 

Welfare Insurance Ca Ltd_V 


The Leas. Fdkntoin KcrL 
Can Growth lid _ (1205 — 

* Exempt Flex Fd_ 82.4 

tE-.izrohl ProrFd— 7X3 

OEtpl rnv.Td Fd . 96.7 — 

Flexible Fund 783 

Inv Trust Fd 97.0 — 

Mcaicj-ninkcr Fd — 74.4 

Properly Fund. 73.4 — 


Windsor Ufe Assur. Ca Ltd. 


030357233 
I -*-41 - 


Sl. High Si reel. Windsor. 

LUc Inv. Plans (45 6 

Future Aud Glh h A)8 

Rct.AsfdPmx 1 I 

Flex. Inr. Growth 1996 


reiuuMn , IQ. OOPT 

|456 48.0 I — 

X_kA)&0 fB 134.0 I — 

1 .£10.64 I — 

th |996 104.9 


OFFSHORE AND OVERSEAS FUNDS 


l Albany Management Co. Ltd. 

, P.0. Brat IMS. Hamilton. Bermuda. 

Albany Fund Lid IS630 _ 655| - >4 — 

Australian Selecfioo Fund N.V. 

Lend. Agent. Pan A us. Int Mgt- Lid. 

U5510 Shores ..-I CS3295 |-O05] - 

Next *ab au J ly 3. 

Banqoe de Bruxelles S.A. 

2, Bue de Jn Dr*i*i/V ll JiMXi. Pnis^v. 
FdFlduc.3 aBF.-PO 6 9J5 3 57 

ReauFliMiy . 1839 19 47^ -7 8 83 

Hun 13 Cap LF .. .. |37 1 2 38 27] -13}' I AP 


Charterhouse Japbet 

1 . Paicraos^r Jtoa-. EC4. 


1 . Paicraos^r Sow. EC4. 01-2482909 

A cl repo. IIA5943 31 M? -030 7.42 

Adixerba. iTialO ..._. 6.43 

Fan dak (DlULtS 324ffl 6J5 

FondLS pSC35J 2183 7.26 

Hsspa-io Jrsfiis «« . — IS5 

GoaXOa(uuSw.F.^45a 4850 351 


Bk. of I/nidon & -S. America Ltd. 

4D-Gi. Quct-n \ IrruriJ Si EC4. ul-a-Ut »222 

Mi-MincKrl-iin'i [! r-.J 83 * ( I 

\d tsui valu>.- June 22. 

Barclays Unicom Int. tCh. Is.) Lid. 
Church St,. -4 lleln-r Jcrscj. OiKXL! 

Jcr»vy<J-4.ijv«r ..144 0 463] *0.u| 1146 

Barclays Unicom Int. <1. 0. IUan) Ltd. 
20. Victoria SL. Douglas. I o' SS. I1f!1 433G. 

llnicornAaw.KxL 153 1 64 7] . . I 3 3P 

Da. Au*t. Min .. 1199 21 2 ' . . 2 E3 

1*0: rf Man Truaptb 491 E53 

Do. Manx Mutual (n 9 »7| | 240 


Cornhill Ins. (Guernsey) Ltd. 

P O. Box 1ST. SI Peter Port. Ouerusey 
IitLMar. FdMar.S ^5X0 1615] I — 

Darling Management Lid. 

IS Blt.: Sl f.-dar.. XS'.V. Australia 
r*K-’:.iEFusd i ASX 42 1531.021] 750 

De-ila Group 

P" to-. 1+17 “CaEssa. EjJi sn as 

I>.:ta;i.:d Jun iTUXThU - j I — 

I ■».-I;j I r.i nc 17 [SP1 C6 132,’.. - 

Lvitat sA June <7.^55 74 0] ... | — 

Dreyfus Intercontinental Inv. Fd. 

p>* Lo\ VT~ V-+JC.+/ Bah arias. 

N.U'Jur.c 24 1294] J 

Ebor Slanagemenl (Jerseyj 
37 Crc+d su SL H ciier. Jersey. 0534 20591 

Channel Css. 11731 187-2] +1.9] 2iS 

Oianr.d Islar.d (92 3 973 -!.# 377 

Jsy rid J an 25^.. (112.7 ll-U] J 10.08 


Free World Fund Ltd. 

Butterfield Bldg, Hamilton. Bermuda. 
KA.V.Mm-30 1 USS156.70 I — 

G.T. Bermuda Ltd. 

Bfc ct Bermuda Front SL Hamlin, Breda. 
BBerryPfd Jn.2S.J USS2453 | _...J X7I 

Do Pa SJC.Jn. 2S(liaS8 12430 +7fl« 331 
Eem-IFJiine^rj USS3B40 +333 10: 

Gt. Dir. Fd June 271 US56JM U(u3 L9E 


Bridge Management Lid. 

PH Box SOS. Grand Cavmici. Cavraan Is 
Nippon tlxlii Jr. 8 I 10.737; on | ] 

PO Box N47I5. Nassau NT. Catiamus 
Nippn. Fd JiinetS |I'®CB M> 39? | 


, Eurosyndicat Group 

1 E^reunion Lux. F_[X736 1774) -XM 5J 

1 FmonccCnic-n — 1325 3361+4 0] 5. 

1 1 Aecnta S ll Fothschild t- Bens Ltd 

I 444 62£ 4B» Hill Samuel £ Ca Lid CS Mil 


Butterfield Management Co. Ltd. F. & 
PH Box l» Hamilton. Berciudi. 12 J. 

l:mtn“+ ten::’- I'sCIU 1«].. 1 3 37 

Bullri". tnruni*- |iiiL55 l6li , 1 E 42 

Prices at June 9. Nu.il s*il. daj July i4 * ca’-j 


F. & C. MgxnL Ltd. Inv. Advisers 
I 2 I.Nin-nru Poj.1^4 Hill. EC4R 0EA. 

Ul-d23 4680 

Pca'I Fd Jae IS.. | VSS3J7 | „. .] — ’ 


Capital International SJL 

IS, Hue d<i ternlpu I'JOI Gonna. 

CS Intematioaal Mauagemrat Ltd. • 
PC. EMU ISSTi. Hanultoi. Bermuda. 

•.■MUtallnt l-und . j. - 

CSAmerloald.. .. I'ii9 77 ] — 

CS Income Fund— i:«?SB?l J .. . 9S4 

llTlirOupKlmd... „|I£SBB6 ] _ .. X52 

‘JixinrCidiil.Tii.. Ill 0 142 G .... — 

CSSSfi. Anarrica- 17.00 ISfOl — 

CSSiq. Income 13.0 1450| — 

* Valuation Led day of each month. 


ridclity rGgxct. & Res. (Bda.1 Ud. 
PO Six C7U, iisoiiton. rmiuda. 

F».T..I‘ tr.l t'uid .1 151! x -D S7| — 

Ki/fcl.tx- i*=c Fd._ J 2164 . — 

Wnr'dFd. ] T.2399S .Ot;' — 

I'.eiltx filer. Fdx . I — ].] — 

Srttes A 1 JntE:'... 1 £265 - 

ScncaR'.PscitiCi.j £3.01 ] ] — 

F.I.ILS.T. Managers Ltd. 

25 euwnSLSxKcJur.Jerxcy t63423S98 
rirs:t=lnX ..iSOMOi 120.21! __j — 


Hill Samuel & Co. (Guernsey) Ltd. 

8 letevre St. SL Peter Pen. Guernsey. Cl 
Guernsey Tu [99 9 10691 -1 7| 3.70 

Hill Samuel Overseas Fund S.A. 

27 hue Noire- Dame. Xu ran hours 

Nbv June 13. 1B75_| LSS1356 ]. | — 

International Pacific Isv. MngX Ltd. 

PL» Bex R237. 56. Pitt SL, Sydney. AusL 
Javelin Equity Ta]5AX33 X44[ J 555 

Japan & Far Eastern Secs. Kan. 
Cannnogbt Centre PO Box 960. Hens Scuff 
Japan &FE Juno 11. |HS5t24 — ] | 250 

Jardlne Fleming & Co. Ltd. 

48th Floor. Comaught Centre. Hcaff Kong 

JardroeEstnTnt-.) HKS248S0 I I 210 

Jnrdine J-pn.F**| HCa9323 | 130 

JardjneS.EA-f ._ UBS1059 I _ 

JarxUnyPhlo.'nB _l G5S1140 I J — 

NAY Sla?' 30*. Enulv. USS3B57. 
AJunc IS. (June 30. 

Jersey Inti. Fund Management Ltd. 

22 HiU&recLSL Helier. Jersey. 0534 32271 
IITImaOKJ |- $1559 ( ....] 254 

Jersey See*- Bk. Cnit Tst. Mgrs. Ltd. 
Z1 New Sms. SL Heller, Jersey 053430351 
J^B. G01U _ .. ...11347 14X7].. I 434 

Prices on June 25. Nat sub. day July 2 

Kemp-Gee Management Jersey Ltd. ' 
ftOroreh&reeLa.HelUT-.Jerser CenL 33611 ' 

ReapGccCaDUal..i57.6 60 a I — 

Kemp-Gee I ncume(485 5Qjj — 


Keyselex Mngt. Jersey Ltd. 

PO B(LY 5B.SL HeJitx. Jersey. 05W 37B88 

Fonsclec .SwFrsXOSS 2 S 

Keyselex Int'I S721 7 64 314 

Fonscla Europe.. SFs50285s 330 

Keyselcr Europe. £4 44 450 2.40 

Japan Glh. Fund- GS515.70 — 

Kcyselc* J apan 1634 650 -in — 

Central Assets... £102.05 +05 3] — 

King & Shaxsoa Mgrs. (Jersey) Ltd. 
26. vueoj St . St. Holier. Jsy. C.I. 06.44 23SP6 
Gilt Fund 1 Jcrccr'... (£10.44 . 10471 1250 

Next suh. day July 9. 

Kleiawort Benson Ldn. Agts. 

29. Fen church St. EC3. 01-623 ROOft 

LiiriRVKi. Ijiv. F 1126 J -7 551 

Guornsts- fnc ...453 49 S 2*3 

Do Accum .... 51 9 57 1 2 <3 

Ir.ienlaliaLira _ 7443 8143 -45 270 

KHIfttni.Fd . ..- $1042 .... 24a 

KP- Japan Fd ... . S17T» .... Ill 

Siffnvf Bermuda — 4 98 172 

ITnifands Dm. 39 <S 2050 -01D 9.76 

Lamont Investment MngX Lid. 

B. Sl. Gearac'i Sl^ Done las. IaM 0B244682. 

Unroot Unl Inv ... 02 1 2361... f 850 

Xamoni Inx Ctb 152.7 56.0xj-452 

L X- B. T. B»gX (Jersey/ Ltd. 

431 La Matte Street. Sl Heller. Jersey. 

X tc 3T3-OBV Fd 175.0 7S5] -....] — 

DO. Accum 162.5 S60] [ — 

Prices in Sterling at June 25. 

Lloyds Bk. (C.I.) V/T Mgrs. 

P.Q. Box 195. SL Hdicr, Jersey 053427561 

JJoyifeTsl.Owms (5X9 55 J] | X13 

.'tel du9sc <hr Jolj IS. 


Samuel Montagu Ldn. Agts. 

114. Old Broad Su E.CJX 01-588 8464 

7 Anchor Gill Edge _|£9.U 935 .._.J 10.12 

7 Anchor Irol-- )BS1_M X12 3M 

tAnchor-B' Units So.78 0.B3 3.45 

t Anchor W_all SX-LB53.79 4 02 3.48 

223 ...„ - 

285 +1.4 345 

0.87 438 


tDo. AusL Jen. (193 . — 

*Do. V7&I1 Sl do — 25.4 209 +1.41 345 

•AachorAusL— . SAD 81 0.87^ | 438 

Next sub. date TTucs. 7 Wed “Fri. 

- Murray, Johnstone (Inv. Adviser) 

5 183. Hope St- Glasgow, C2. MJ -221 5521 

•HopcSLFd 1 ISS7035 | -...] — 

g Murray Fund. | I SS650 — J — 

•PlAV June 15. *NAV June 15. 

N'egit SLA. 

Ida. Boulevard Royal. Luxerabourc 
.\AVJudc2015 — J LSS957 1-001/ — 

Ncgit Ltd. 

Bank of Bermuda Bides.. Hamilton. Brznda. 
?4AV June20T5 | 561 | +1.0| — 

Old Court Fbnd Mngrs. Ltd. 

PO. 58. a. Julians Cl. Guernsey . 04S12S331 

or Eq'lv FAliy 901423 44 8] | 558 

OClocJ^d Juoc2 136.0 144 61 I 6.92 

I nL Fnd J unc 18.. 99.7 106.6] I — 

OrsmCsFdSpUov 30_ 1023- 110.6] J 633 

Save & Prosper Internationa] Ltd. 

37. Broad SL.Sl Heifer. Jersey OS34 20591 

lnt.Gr.Fd Jane 24- HS8576 6391 | — 

DI. Fd June 2« ISS355 3 8D I — 

J’dneFEFJun«24_ UPD( J — 

Se pro Jane 27 H5512JJ 13 M 1 _ 

Dealings Monday. ^Dealings Wed. 

J. Henry Schroder Wagg St Go. Ltd. 
120.Cfacnrslde.B32. 01-5884000 

Cheap SFd June 25. 1 U5S1X34 1+013 334 

Trafalgar May 31 ..I VSJ82.68 1 

Asian Fd. June 17 (IS5CJ7 12 U) | 3.23 

Singer & Friedlander Ldn. Agents 
a*J Cannon SL. B24 . DJ.24B964S 

Jwa* d* , ,-|DH33] .. a 70) -|] 101 6 74 

Tokyo Tst June 16 ] 24 81 ] ,| X42 

Slater Walker Ins. Ca (C.I.) Ltd. 
pu Bvec 121. Jx Peter Pen. Guernsey 
S« WldWdeJn 27-1 571 1-4-1] 3.00 


M & G Group (xKcHu 

Toner Hill. EC3HSF.Q 

01026 4538 

M&C If land 7n ) 81 PI - 

(Accui.i rr.its> . 1005 103 n ■ 

Geld Kx. June 2fl. Is59 78 10 09] . 

A'.lnnic Junc24 .. X790 1 933 . 

AustAGoi.Jane25 1459 1»3| . 

■CuynLin 5 


13 450 
1.5 450 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710, Grand Caxinan. Cayman is. 

TVl. Offshore Cay.tlO 634 0.6671. ] — 

Rices ta June 25. Kext sub. day July 2. 

Tokyo Pacific Holdings N.V. 

Inlireia Manocranenl Co. N.V. Curacao. 

NAV. per share Jane 23. XSS3X29 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

lnlunis Management Ca N.V.. Carncao. 

AAV per sb are June S3. USS22.82 

Triumph Oceanic Int. Fnd. Mgrs. 

aniurchfft-.St Hdicr. Jersey. 053435RU 

IniernaUonal Fod..p38 302xd] -18| 6.10 
"As at June 27. Next sub. day July A 

Tyndall Group* 0272 32241 
Burnt lint. Bermuda & SL Holier. Jereec. 

O’icasDip Jnnr25 LSSL15 121 ' 600 

O’ seas Acc. J a 25 . 1=5148 15t 6.00 

O 'SlRiDlsX Jn 20. -27.15 C755 6 00. 

GtS.‘c-Acc.Jn25.. £930 9.70 6.00 

3-wav InL May 22 USS2J7 _ 

JaLilno.Fd Afoy 30 E90 936. — 


osaHass 


United States Tst. latL Adv. Co, 

14. Rue Aldnnger, Xoxembaurg. 

U& Trust let. Fad | T.rssi332 1+0X4] 0.91 
Net asset value June SS. 

S. G. Warburg & Ca Ltd. 

30. Gresham Street. EC2. 01-6004553 

CMTLul May=9 |£1D.08 1DKJ ..... _ 

Cv. Bd. June 26 DSSS24 +0.02 +0j — 

Enc-- InL June 26 USSlA9Le -083 — 

swa5Mli2«d5 = 

World Wide Growth Management^ 
Itn. Boulevard Royal. Luxembourg. 

World ftideGth F d ^ I 1551 U 2 !* 003 ] — 

NOTES 


Manx Int. Mngt Ltd- (aiih) 

30, Victoria St.. Douglas. I.oJL 

Greater Pacific. [115 4 123 4] 

InL Income Ta . . 142.1 45il] 

S.CXH. Growth [73.7 74.9] 


Slater Walker Uersevi 
2-d. Church SuSl Holier. Jerxev. 

Growth Irecsl 1218.4 236J 

Jninl Fd. [59 2 M 0 

Jersey £nerpvTwll414 1539 
Value on June 27. Nex dul 


1 -u tu e vt — . . . ■ ■- — 

-I 2.42 Prices dc n-s inrluor S premium, where 
applicable, and are in pence unlcn, otherwise 
[.» Ltd. > "^r c r ? t ™i ^ dd * for t aH bip-lng expentea 
a < urnrvd f+icev include all excenvo^b T(d»'a 

mse> pnci“. c Vfdd has yd on offer price. 

1-4.11 3.00 « ^tiraaedjt Di«rihjuon > £re#' tff U.k. five*. 

a Ottered price Includes jll expenses except 
agent 5 commissi an. y Offered price includes 
nr . — . ml «pms*4 if bought Ihraugb manoi-er*. 
05W373S1 r Previous day s price 9 Net of tax 00 nalined 
1-16.4] 3.08 ciqdtal gains unless imfieaied by 4 . J Guemrev 
1+2 4 3 00 ywtd. a Sus^mdexL J Single nr wmiim 
J +7j| X00 uuumcc bones. 
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This service is available to every Company dealt in oq 
S tock Exchanges throughout the United Kicgdom lor a 
fee of £335 per annus for each security . 
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THE LEX COLUMN 





BY MALCOLM RUTHERFORD 

MR. DA\ 10 ENXAL5.. Minisier himself at the head and ready consider calling a conference' 
uf Slate al the Foreign Office, to negotiate with Mr. Smith. without his . participation tn j 
arrives in Rhodesia to-morrow There is no question, however, discuss what happens next. Even- 
with i wn main aims. The first is of Britain going along with this this contingency plan, however, 
to persuade th^ Africans io plan, even if it hds the hacking would go ahead only if the ANC 
remain united rather than give of -Mr. Smith and Mr. Vorster. remained intact. The Foreign 


fares to 
go up 

by 26 % 

BY ARTHUR SMITH 





Equity markets have proved 


small rise in other borrowing 


am anna wnemer Air. ian oinnn wuivuinu uasca on om> one ^ wu*. uuu. oer cent fa n f rom ft. early since the results lame out two Th . rnnuf-rrihU. i«i.n »A. 

is rcaiiv ready to agree to a con- section of African opinion would Af n i ^- . minimum fare on the Under- £“■ ‘ ,_^ e h v th« w eek = a«o and now the reDort u c ° n ' rfert t ll)It T , ls ^ ue - . l0 “ 

stitiuionul conference which produce an- explosive situation. The Soutn Africans feel that ground will.be 10p, and on the peak (as measured by the .6*s » • . gether with tile Prudentials 

would lead to majority rule ^ won id mean, one well-placed Mr- Smith is ready for a confer - 1 buses op. ‘ 3&Share Index) coinciding with conpnues to main lain aeauti- agreement t 0 provide further 

within a year or two. source said, that civil war would mce. but they have never given ! The Greater London Council ^ renewed weakness of the ously optimistic line. Still, the fiQancins facilities up to £25m.. 

Mr. Ennals ha s no intention of break oul the nevt ^ Brllam * e ‘jcalled. for the fares ■ increase to P™nd. Gilts, in contrast, have balance sheet reveals a little shouId rougb(v . cover the oui . 

agreeing to a deal wiih one A ^ • TL l ™STa., ; * I,.. I bring LT's deficit under control been. steady over this period— more uf the erouon which hit 5 tand i nj j unfunded commitment 

.\frican party or grouping at the ACCUSatlOnS 


It T« knrnSn Vh.» ' bring LT's deficit under control oeen.. steady over uus penoa— more «wm»u wim.» sta nding unfunded commitment-; 

'dffi'rss'r s-r-j-ar -Hit. sr?LSS ''MS ««■.«■» »« ««. ** 


Hr. NW. saw Mr. Gnul. in h as shown less i»ter« in s ^“V" VTS.nSuiSSl *5g!5|S5f re ikd“cLC~ toT JSSTti '“9® “P •*“ «“ btlUKe *■*« P^lishe,!: 

Johannesbura earlier this week negotiated settlement and has |, st ; n „ [ on „ er than ts mnniha abandon its nledee to hold fares being pitched right m line with net worth to ±46.3m. or ISop tan'>ihle assets ut *h-it 

and asuin at the Mozambique concentrated more on guerilla ^ve been d^miSSi. 8 j down T^e deSed propS th* market, giving no, short-‘« share compared with 173p in ™ e "S ft tan - lb,e dt lha ' 


BY MARGARET REID 


■‘VqfCPr •*«*£**. 


I independence celebrations. He activities. There is little hope that Mr. P ut forward yesterday by LT will term encouragement the r 

j will meet him again in South His hopes of success are not Smith, even if he fries to be ! have to be approved by the CLC .cOurs 

Africa this weekend and travel biuh. although if Mr. Smith does accommodating, will corac down! hut few changes, if any. are „„ . vision 

on i he same aircraft to Salisbury agree to a constitutional con- anywhere that far. There is also ' expected. WlUtbread/LJI 

to-morrow. ference with the promise or an souie concern that the Africans! The increases which will viHrf . ! .. ■ : T 370 

These are unusual develop- early move to majority rule, it have rarely defined their ubjec- another Sm in a fu m? Whitbread has duly appeared •- 

men ts. especially as Mr. Nkomo is thought possible _tbat the lives beyond early majority rule will, oui bn* f™ ..n hv ^n with' rLs ofEer for Long John 


the market: there are also, of (with 4 a ^> 

•bourse, substantial general pro- . -a - : 

visions and inner reserves. Earn-' v . aiue , d m 19*3)— and arc 

•’ dearly worth less now. as ti c 


IT WAS perhaps a happy nmtn 
fur .Michael Marriott that' on the 
•lay when he became ihe Slock 
Exciiange’s new chairman this 
week, the 1975 total of com- 
panies' cash-raising rights issues 
reached a 1700m. all-time record. 

The coincidence was of some 
significance after criticism dur- 
ing the new issue famine of last 
year's slump that the Stock Ex- 
change had failed in its func- 
tion as a primary market to be 
Japped for new cash. The recent 
rights issue spate has firmly re- 
established it in this role and 


French Kier chief queries 
City role in takeovers 


BY DAVID BELL 


average of about 24 per cent. InternationaL which has been. 

and Underground fares and irrevocably "accepted, by Schen- 

cent° n t * ckets by some 28 per lev loduatTiss with To per cenL 

of the equity. The surprise. 

T ^ . however, is the terms which 

1 rattle loss value L.T1 at ahout £l&5nu of 

The last rise, which in some which £ 14.4m. Will be Coriver- 

cases made it cheaper to travel tible and the rest cash. The 

by bus than by Underground. Convertible issue is being 

meant the traffic loss on the underwritten,- so there is a cash 

t’ha 3 /-nn fr^In alternative which, together with 
man expected, in contrast to the u * _ 

Tubes where the drop was 4 per cas ^ . e ^ e f^ nt m 9 16 °® er * 

cent, greater than anticipatecL amounts to 231p — .compared 

“Because of the problems we ? ilh T *■* ■g** ^ 


F.T. INDEX 


‘HA'na 

SJioec'jnN ftwi’i- 


STERLING 


sn underlined that what Mr. [ continue to face in running reli- ^ or 22^P> U P 5Sp on the — ^.y 1 — U 1 N £* — -2Z '~ I 

:1a molt is taking over is a going THE CHAIRMAN of French Kier grants. presence of deeply respected ! able bus services, and the im- day. L_^ — - — 1 

L'incern. Holdings. Mr. John Mott, yestei- This was intended to prevent names of City firms tends in most ! provement in the staff situation whifhread decided a^ain-sf a ines this vear should he due 

The Stock Exchange is also a da - v t“Id shareholders that ho the company becoming technic minds to lend an authenticity loion the Underground, this ten- ct . iJpoS!™ ‘ 

rapidly changing organisation, and other former Kier directors ally insolvent and to ensure the information or projections which 1 dency lo switch is nut one which equity ngius issue to or “ ewvepr, out namnroi 

with further evolution rxriainh questioned whether the City is completion of some JE40in. ot in the end are heavfly qualified, [we wish to encourage." LT said, raise the money — partly because have to live lor .some time 

ahead after an eicntuii perinrt “wfficienily equipped" to deal outstanding contracts. “A reaUsation that in some But a spokesman maintained of uncertainty over slock market with uncertainty over its 

which h:is «e..n the uni ticni ion nf with some takeover situations. [ n hj s speech at the annual undiscemed way we failed the ! that the chances urouoseri fnr conditions and also because it tanker loans. 


director-; concedt. IJowetec, 

they believe there is. stiii ton 
small a market in reversionary 
and development properties to 
express a confident' overall. view 
on current values (though Land 
Securities • took the opposi ie 
line). 

• The bulk uf the issue is likely 
! tn be taken up— in the proper- 
-22'"! lions oF 60/40 — by Barclays 
!' Bank and (he Prudential, and 
-24- the directors advise shar^*- 
| holders that lo take up their 
entitlement may not be in their 
-26 immediate financial interest. 

with a current conversion price 
- 28 *. more than double the share 
_J price. 

. See also Page 16 


The Stock Exchange is also a day told shareholders that he the company becoming technic minds to lend un authenticity lojon the Underground, this ten- 
rapidl; changing orianisalmn. and other former Kier directors ally insolvent and to ensure the information or projections which 1 dency lo switch is nut one which 
with further evolution certainly questioned whether the City is completion of some JE40in. ot in the end a re heavfly qualified, we wish to encourage." LT said. 


Sec also Page 17 


which h:is w..-n the uni lic:ti ion uf with some takeover situations. j n his speech at the annual undiscerned way we failed the ! that the changes proposed for conditions and also because it tanker loans. 

all ividuns. ihe admission ut \V. and C. French nude an general meeting Mr. Mott said: 1. L. Kier shareholders helps to November would not increase the regards a convertible as the See also Page 1 

women ni' 11 dvrs and the appoint- agreed bid for -T. L. Kier in “We would not in general criti- motivate our efforts to restore : tr€ . nt i from tu hea to buses cheapest way of raising the m 

.nd .h. «.« . The proposed inereoses on mopey^ Tire .equlsulon win' Town and City 


Mr. Robert Fell. rompanv reported pre-tax profits working within the established able and respectable position. -The proposed increases on ■*“' -^ U ““ 4U “ " ,u 5?- ,w - . l0 neiore T«*:. 

nf f4.i'6m. for ihe vear ended mode of dealing wiih this type This objective is commonly , tbe Underground include a cut bring in of four to five- Down- Sjp at 19p over the last There u a tax charge uf £2. im. 

nr nSJIT^" December 21 1973 ' ' oF acquisition situation. shared and recrimination se rves j 1 " distance travelled for fares year-old whisky and spirit* at week. Town and Citv’s shares *>f which £l.liu. is deferred, and 

lvr J Nnvemb^r last vear it “ What we former Kier direc- Q o constructive purpose." ; ^ "’‘““/I 111 - cost. It fits m with Whitbread's h ave now fallen to nearly half payment oC the interim 

Tn one of the most important announced u loss in the first six tors do seriously question is the At- yesterday's meeting Mr. ‘ LJ t h f rimnm pollcy of increasm ^ lts propor- their 1075 ; high. but yesterday's dividend the group has a n;-' 

impending developments, the months of rJ.4ui. and last month adequacy of the estaolished Wtiham Braby. finance director { sod b e increased^ S 7 01 tmn of overseas earnings— now circular-' on the £25m. rights ^ of ^2-55 m. Depreciation :s 
vtftabli niiient of ouiumatcd the Government made available mode. of W. and C. French at the time I £ 1 ' almost negligible. UI’s over- issue, of Convertible stock, does bttfe changed at around £i.”m 

settlement including the Tails- lo W, and C. French (Construe- " Further wc question whether of the merger with J. L. Kier. | season ticket increases will seas earnings were about 70 per not provide any reason for fur- 50 faces up to -a period n - 
man system. Mr. Marriott has Horn, a subsidiary of the hold- the C,ty is sufficiently equipped was voted off the mam Board of { y*J y ^****”L- -f. cent of its profits of £2.4m. pre- ther concern, and indeed offers high, working capital needs in 

Played a role vmc-chairman of mg cooipany. up to I'14m, in to deal with these situations. The French K.er. cent fJ? soSl anSSl tidc^ tax in 1974 (at least as much is some reassurance. There is cer- 1975-76 with a negative cash 

mfit^ Ut0malCrt S;slems C ° m ' On the buses the 4p minimum expected in 1975). Whitbread tainly little hope of quick return flow of around £Jm.. against a 

1 nc 1 , tiw rn o j -n <np> fare will rise to 5p, the 7p to Sp. sees further expansion possibili-. to profitability or more than a positive £2.9m. previously. 

If was doubtless partly for A¥f "S" 1 MlTI 10p to I3p; the 13p to 16p; ties for LJI in Europe, notably nominal dividend before 1976. CJB apart, the group has had 

this and uiher vinrk. including y J jIU. ’L/C8-UA 'LvJJLV'i and the 15p to 20p. The present Italy, in the Far East and in But the statement does indicate a solid year with profits growth 

ralltw’nn^nmmtaloiu. ind dSSI: _ _ . oftm* f«e .f Up North Amfrto. ,»«awhil«. th» ttat U» kw pwUem of Ihe li« ot 34 per cent pit*x. B«: 

inys. since "no joined the Council ^ The ^November increases will of terms y®* 1 the continuing cash drain the statement provides no clues 

in 1971 that fellow Council Jf|f JjOIlSi J OHO HFOUiI i.lsoappTtrLond^Trans- locked 2p off the Whitbread ^om the eroups unfunded to earning? prospects which hi, 

members voted him to succeed V port - s ^d bus routes operating share price to 57p— tliougli it development programme — is year clearly promises to be 

Mr. Uvorao Lovedav a-? chairman outside the Greater London area has held up relatively firmlv now comjn S under control The satisfactory' outside CJB, giver, 

in the fir.-t-ever romial ballot for BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT iSeE are glSSy due ^to rise in Sver the last week. difficulty has been that while the the way demand in the capita', 

that post. August. " group has been able to sell a goods sector is weakening. All 

S.I far nin widclj known mil WHITBREAD, third-largest nr lion lo push up that clement of ling in ihe U.S. since lhal time. However, the lOp Red Arrow large amount of property — this may tend to put nff tn 19?fi- 

-.idi* the Guv. anti :il 48 one Ihe UJ\. brewers. Is lo lake a its profils from outside Ihe WHh the approval of ihe | fare will not go up. Neither will HamprflS £83m. UP to mid-March — tills has 77 any restoration nf the rlivi- 

nf the Exchange's yuuneesi chair- major slake in ihe Mcou-b U.K. and tls plan lo become a Take-over Panel. Schenley bas ; parking charges. immediately been swallowed up dend total. The shares currently 

men. Mr. Marriott has played whisky industry through ihe much more important pan or agreed Irrevocably to aceept Without the N .9 v . ern ^ r ■* In ' Hambros has shown relative in repaying secured, loans and languish at 51p against a J 975 

him/eif m cautiously, mindful acquisition Tor £is.5m. ot Long tiie Goniineuial drinks scene. the WhUbread offer and will crease the LT deficit for the i cix^ s t ren5t h of no less than 19 per meeting unfunded commitments peak of 120p. 

that adventurous word* can John international. Long John is 75 per cent. lake 113. lam. ui cash for its to rent financial year was expected a „ a j n «t iIip xn-Sharp Tnrio* nf custn in iq 7 j _75 «n o ,icn -p 9VD ir 


John Brown 

John Brown's Josses at On* 
siructors John Brown (con- 
firmed at £4.9m.) have reduced 
group profits for 1974-7-5 from 
£4.1m. tn £541.000 before Taw 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


WHITBREAD, third-largest of 


sometimes affrr-nt 


The Long John brand is par- 


fratemity always sensitive to fine ticularly strong in Europe — it 
shares of meaning. is the hesi-seller in Italy — and 

On a range of matters, how- fig per cent, uf its profits are 
ever, his approach is already well earned overseas, 
known. He has said he aims to The acquisition fils in well 
keen onvn dialogue not only with Whitbread's delennina- 
v.'ith the Government — in whom 


lion lo push up lhal clement of 
its profits from outside the 
U.K. and its plan lo become a 
much more important part or 
tiie Continental drinks scene. 

Long John is 75 per cent, 
ov. ned hy Schenley industries 
of the U.S. which bought the 
company in ihe mid-1950s as a 
possible trump card when deal- 
ing with the Distillers Com- 
pany over the Dewar's brand 
which Schenley has been hand- 


August. group has been able to sell a goods sector is weakening. All 

ling in the U.S. since that time. | However, the lOp Red Arrow large amount of property — this may tend to put nff tn lfl?n 
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Whitbread is offering a mix- ernment allocation of £o3m. 
turc of convertible loan stock through the transport supple- 


anri cash for the Long Jobn 
shares underwritten to give a 


mentary grant helps to reduce 
tbe burden but this sum will 


cash alternative of 23lp a undoubtedly be cut next year, 
share. I 

This compares with 125p at I Wnmino • 
the beginning of June, and TiU o 
16Bp on June 16 after Whit- J • A warning of higher bus fare 
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16Bp on June 16 after Whit- BA warning of higher bus fares 
bread announced it was having I came in the Commons yesterday 
talks. Last night, the shares jwhen Environment Under-See- 
slood at 222p, a rise of 55p on I retary Mr. Neil Carmichael said 
the day. (the economy could not continue 

Long Jobn directors, advised to support the present level of 
by N. M. Rothschild, are recom- subsidies, 
mending acceptance and expect Replying io a short adjoum- 


hefore interest and lax Tor the tinue. “It is this Government's 
first five months were £l_333m. policy that such subsidies must 



of your capital 


(£1.242m.). 


be reduced. Of course this means 


On behalf of Whitbread, that fares wtil have to rise." 
Kleinwort Benson will offer Mr. Carmichael said the bur- 
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Cowdrey, whom he sii'jhtiy 

resembles and (<ir whom he has 
lieen mistaken nn occasion. 
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Dry. sunny periods. Wind N.E.. NJS. England. Borders, the pound, making the dollar 
moderate Max. 19-200 (tt6-68F). Edinburgh, Dundee, Aberdeen, premium a high nsk investment. 

F Vniriia F G ,a »gOw,pnL Highlands, Moray This also means that some 40 %' 
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Dry. sunny ipdls, cloudy near Dry, sunny s P e,l |; 17r , W '" d unproductivdy in the premium, 
the coasts. Wind N.E.. moderate, variable, light. Max. 16-17C <81- r . 
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’jruiiiidx. Ho has been over inc should be convincing is now a For incomes policy cannot be met moderate Max. 2QC ttjJSFi** Outlook: Little change. 
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and of Ui'i la>l ujr baitlctiounds fbere is some apprehension in accompanying the new incomes Belfast 

;il Arnhem and in Lrcle. Whitehall however that the police with an expenditure cuts _ ,, . . , 

3Ir. Marriott denies that this nature of the intended package n a cka°e. j Pollen count: London ] 

recreation has any relationship ^ being misunderstood. Mpanwhile thi» Bank nF Amsudm. c ik si Madrid s w ss forecast : simi lar. 
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Dry. sunny. Wind N.E., light to 


IF). ■ In our opinion this is nor onlv a 

Orkney, She (land hi-jhmk investment but also’. 
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Outlook: Little chaqgc. 
Lighting-up: London 21.51. 
Manchester 22.U. Glasgow 22.36, 
Belfast 22^4. 


Schlesingers are, therefore, 
recommending rheir Clients to 


Why the U.S. A.? 

There are many good reasons for 
investing a significant proportion of 
your portfolio overseas now and 
there are especially good reasons for 
investing at least 20 u ., in the USA 
through American TIMS’, anew 
investment service linked to the 
Trident American Growth Fond. 
We believe the merits of Wall Street, 
relative do Europe and particularly, 
to the U.K., to be outstanding. This 
belief is based on the following 
views: 

3 . The Ford administration is 

sccking io reflate the -economy out 
of recession. 

2 . The rate of infiarion in the U.S A. 
is anticipated to continue falling 
significantly. 

3 . The dollarappcars undervalued - 
and the U.S. balance of payments 
is fundamentally sound. 

4 . U.S. interest rates have fallen 

sharply. 


^1 

.V • 

."<-1 


By investing in American ‘PIMS’ 
you receive the following benefits. 
•You substantially avoid exposure 
to the S premium which means that 
most of your money goes into 
productive investment, avoids the 
-5"o surrender rule by using back- 
to-back facilities. 

"You receive a valuation and 
detailed portfolio report every- other 
month. 

” You gam the benefit of 
Schlesingere' proven international 
investment management together 
with the important tax and other 
advantages available to a unit trust 
vehicle. 

The ‘PIMS’ service. 

“PIMS* is the Personal 
Investment Management 
Set-vice, exclusive to 
SchJe&ingers, designed for the 
larger invest or-of £ 4 , 000 - 
£ 100,000 and is linked to the . 
Trident Unit Trusts. 


Pollen count: London 152, very overseaa housing back-to-back 
gh. Forecast: similar. ^ oan facilities. 
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— conservative manner, avoiding 
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nouiinal. 


me svdri:i rnuld lead tn ccuUro- September 197fi. and single ,n 11 ™ nl pre ^" t 

versv Eli' however such issues figures by end-1976); 2 accepted not to denote any change in !i ,. niri ,. | 

.IrveW .-he new chairman will as such: and 3 equipped with interest rate policy. h Kon 

Lwf. ..HV, -n -id atjUM. — “ for »»«"* « 

Waierlnn. fur himself or the Es- «- wm h.mr, ihp dam. '-e™ 1 ™ 
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sell all overseas shares held via the 5 - The U.5.A. is 100 -; self-suffiricnt The s fT r5ce deludes detailed hi- 
dollar premium, . as to food and as to oil. monthly reports and portfolio 

Scfc lesinger funds invest ^SSwunSnfwthiSu ±C to regular meeSHriSh Ihe 

loanfecilmes. economy ^ Please wntc to us for Full details 

These are^ handled In a . A ^- 

conservative ma nne r, avoiding *974 and shows an oSer-pncc greater detail our view* on WaH! 

portfolio borrowing (“gearing") L to 1 

and avoiding as far as possible any. n ,a *** dJsca8S yourpcrsonal 


. as to food and fioftasrooil. 

6 . Both political parties, and the 
• Labour unions, 'are totally 
committed wa capitalist 
economy. 

This Fund was launched in August. 
3974 and shows an offer-price 
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exclusive to 
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